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0RGHV�GH�JHVWLRQ�GHV�ERUQHV�IRQWDLQHVGDQV�OHV�TXDUWLHUV�SpULXUEDLQV�OH�FDV�GH�WURLV�YLOOHV�PDOLHQQHV

$FWHV�GH�OD�UpXQLRQ�WKpPDWLTXH�RUJDQLVpH�SDU�OHS6�(DX�GDQV�OH�FDGUH�GX�SURJUDPPH© (DX�SRWDEOH�HW�DVVDLQLVVHPHQW�GDQVOHV�TXDUWLHUV�SpULXUEDLQV�HW�OHV�SHWLWV�FHQWUHV ª

-XLQ�����
$ODLQ�0RUHO�j�O¶+XLVVLHU9pURQLTXH�9HUGHLO&KULVWRSKH�/H�-DOOp



/H�SURJUDPPH�6ROLGDULWp�(DX&Upp�HQ�������OH�SURJUDPPH�6ROLGDULWp�(DX��S6�(DX��IDFLOLWH�OHV�LQLWLDWLYHV�ORFDOHV�GHFRRSpUDWLRQ�LQWHUQDWLRQDOH��,O�UDVVHPEOH��DX�VHLQ�GH�VRQ�FRPLWp�GH�SURPRWLRQ��GHVUHSUpVHQWDQWV�GHV�SRXYRLUV�SXEOLFV��GHV�FROOHFWLYLWpV�WHUULWRULDOHV��GHV�DVVRFLDWLRQV�GHVROLGDULWp�LQWHUQDWLRQDOH�HW�GHV�RUJDQLVPHV�SURIHVVLRQQHOV�GH�O¶HDX�(Q�SURYRTXDQW�GHV�FROODERUDWLRQV�HW�GHV�pFKDQJHV��OH�S6�(DX�SHUPHW�GH�SDVVHU�GH�OD© ERQQH�LGpH ª�RX�GH�O¶HQYLH�G¶DJLU�j�XQ�SURMHW�FRKpUHQW�GH�FRRSpUDWLRQ�/D�GLYHUVLWp�GHV�LQLWLDWLYHV�GH�FRRSpUDWLRQ�LQWHUQDWLRQDOH�HVW�XQH�ULFKHVVH�TXH�VHXOHXQH�ODUJH�FRQFHUWDWLRQ�SHXW�PHWWUH�HQ�YDOHXU��/H�S6�(DX�D�DLQVL�FRQVWLWXp�GHX[�VRXV�SURJUDPPHV�SRXU�PLHX[�DUWLFXOHU�OHV�GLIIpUHQWHV�LQLWLDWLYHV�ORFDOHV���© O¶HDX�SRWDEOHHW�O¶DVVDLQLVVHPHQW�GDQV�OHV�TXDUWLHUV�SpULXUEDLQV�HW�OHV�SHWLWV�FHQWUHV�HQ�$IULTXHª�HW© OH�%DVVLQ�GX�IOHXYH�6pQpJDO��%I6� ª�2XWUH�O¶$IULTXH��OH�S6�(DX�LQWHUYLHQW�HQ�$PpULTXH�ODWLQH�HW�SOXV�SDUWLFXOLqUHPHQWGDQV�OH�1RUGHVWH�GX�%UpVLO��DLQVL�TXH�GDQV�OHV�SD\V�GX�VXG�PpGLWHUUDQpHQ�/H�S6�(DX�FUpH�HW�DQLPH�GHV�JURXSHV�GH�WUDYDLO�TXL�UpDOLVHQW�GHV�ELODQV�WHFKQLTXHV�HWPpWKRGRORJLTXHV�GHV�H[SpULHQFHV�SDVVpHV�HW�HQ�FRXUV��,O�GLIIXVH�GHV�GRFXPHQWVG¶LQIRUPDWLRQ�HW�GH�FRQVHLOV�WHFKQLTXHV�UpDOLVpV�SDU�GHV�VSpFLDOLVWHV�RX�GHV�JURXSHVGH�WUDYDLO�

$XWHXUV�GH�FHW�RXYUDJH �$ODLQ�0RUHO�j�O¶+XLVVLHU&(5*5(1(�����DYHQXH�%ODLVH�3DVFDO&LWp�'HVFDUWHV&KDPS�VXU�0DUQH������0DUQH�OD�9DOOpH�FHGH[��7pO������������������)D[�����������������(�PDLO ��PRUHO#FHUJUHQH�HQSF�IU9pURQLTXH�9HUGHLO(FROH�1RUPDOH�6XSpULHXUH����UXH�G
8OP������3DULV)D[ ���������� �����(�PDLO ��YHUGHLO#JVDW�HQV�IU&KULVWRSKH�/H�-DOOpS6�(DXF�R�*5(7���������UXH�/D�)D\HWWH������3DULV7pO� ����������������)D[ ���������� ��������(�PDLO ��SVHDX#JUHW�RUJ
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3UpDPEXOH
3UpVHQWDWLRQ�GX�SURJUDPPH�© (DX�SRWDEOH�HW�DVVDLQLVVHPHQW�GDQVOHV�TXDUWLHUV�SpULXUEDLQV�HW�OHV�SHWLWV�FHQWUHV ª
/¶DPpOLRUDWLRQ� GHV� FRQGLWLRQV� GH� GHVVHUWH� HQ� HDX� HW� G¶DVVDLQLVVHPHQW� GDQV� OHV� TXDUWLHUVSpULXUEDLQV�HW�OHV�SHWLWV�FHQWUHV�FRQVWLWXH�O¶XQ�GHV�GpILV�IRQGDPHQWDX[�SRXU�O¶DPpOLRUDWLRQ�GXFDGUH�GH�YLH�GHV�SRSXODWLRQV�DIULFDLQHV��'HV�VROXWLRQV�WHFKQLTXHV�H[LVWHQW��PDLV�OHV�FRQGLWLRQVGH�OHXU�JHVWLRQ�HW�GH�OHXU�DSSURSULDWLRQ�SDU�OHV�EpQpILFLDLUHV�VRQW�FRPSOH[HV�
'HV�HIIRUWV�ILQDQFLHUV�LPSRUWDQWV�RQW�pWp�FRQVHQWLV�DX�FRXUV�GH�FHV�GL[�GHUQLqUHV�DQQpHV�SDU�OHVJRXYHUQHPHQWV�DIULFDLQV�HW�OHV�SULQFLSDX[�EDLOOHXUV�GH�IRQGV�GDQV�OH�VHFWHXU�GH�O
DOLPHQWDWLRQHQ�HDX�SRWDEOH��/HV�YLOODJHV�HW�OHV�YLOOHV�OHV�SOXV�LPSRUWDQWHV�HQ�RQW�ODUJHPHQW�EpQpILFLpV��(QUHYDQFKH��SHX�G¶DFWLRQV�RQW�FRQFHUQp��� OHV�SHWLWV�FHQWUHV�UXUDX[��������j������� KDELWDQWV�HQYLURQ��� WURS�SHWLWV�SRXU� LQWpUHVVHU� OHVHQWUHSULVHV� GH� GLVWULEXWLRQ� G
HDX�� VRXYHQW� FHQWUDOLVpHV� HW� FRQFHQWUpHV� VXU� OHV� JURVVHVDJJORPpUDWLRQV�� PDLV� pJDOHPHQW� WURS� JUDQGV� SRXU� UHOHYHU� GHV� PpWKRGHV� KDELWXHOOHV� GHO
K\GUDXOLTXH�YLOODJHRLVH��� OHV�FHQWUHV�VHFRQGDLUHV���������j��������KDELWDQWV�HQYLURQ���R��OH�VHUYLFH�SXEOLF�GH�O
HDX��GHVVHUWH�j�GRPLFLOH���QH�FRQFHUQH�TX
XQH�PLQRULWp�GH�OD�SRSXODWLRQ���� OHV� TXDUWLHUV� © LUUpJXOLHUV ª� GHV� JUDQGHV� YLOOHV R�� OH� WLVVX� XUEDLQ� DQDUFKLTXH� UHQGSDUWLFXOLqUHPHQW�GLIILFLOH�O
LQVWDOODWLRQ�GH�JUDQGV�UpVHDX[�FROOHFWLIV��SRXU�GHV�UDLVRQV�j�OD�IRLVWHFKQLTXHV�HW�VRFLDOHV��� OHV� TXDUWLHUV� SpULXUEDLQV� j� KDELWDW� SHX� GHQVH�� R�� O
H[WHQVLRQ� GX� UpVHDX� GH� GLVWULEXWLRQFHQWUDOLVp� SRVH� GHV� SUREOqPHV� GH� UHQWDELOLWp� �� O¶pORLJQHPHQW� GHV� TXDUWLHUV� UHQG� GLIILFLOH� ODUpDOLVDWLRQ�G¶pFRQRPLHV�G¶pFKHOOH�
'DQV�FHV�]RQHV��XQH�SDUW�LPSRUWDQWH�GH�OD�SRSXODWLRQ�VH�WURXYH�GRQF�H[FOXH�GX�VHUYLFH�GLUHFWSDU� EUDQFKHPHQW� GRPLFLOLDLUH� HW� UHFRXUW� SRXU� VRQ� DSSURYLVLRQQHPHQW� DX� VHUYLFH� LQGLUHFW�UHYHQWH� G¶HDX� SDU� GHV� DERQQpV� LQGLYLGXHOV� RX� GHV� OLYUHXUV� RX� SRUWHXUV� G¶HDX�� HW�RX� j� GHVSRLQWV�G
HDX�WUDGLWLRQQHOV��'DQV�OHV�GHX[�FDV��FHWWH�SRSXODWLRQ�HVW�FRQWUDLQWH�GH�V¶DOLPHQWHU�jGHV�SRLQWV�G¶HDX�QRQ�DPpQDJpV�HW�QRQ�FRQWU{OpV�SDU�OHV�VHUYLFHV�VDQLWDLUHV�
3UHQDQW�HQ�FRPSWH�FH�FRQVWDW��OH�PLQLVWqUH�IUDQoDLV�GH�OD�&RRSpUDWLRQ�D�LQLWLp�XQ�SURJUDPPHLQWLWXOp� © (DX� SRWDEOH� HW� DVVDLQLVVHPHQW� GDQV� OHV� TXDUWLHUV� SpULXUEDLQV� HW� SHWLWV� FHQWUHV� HQ$IULTXH ª� �)$&�,*��� GRQW� LO� D� FRQILp� O¶DQLPDWLRQ� DX� SURJUDPPH� 6ROLGDULWp� (DX�� &HSURJUDPPH�GRLW� SHUPHWWUH� OD�PRELOLVDWLRQ� G¶DFWHXUV� QRQ� JRXYHUQHPHQWDX[� HW� GH� FKHUFKHXUVVXU�FHWWH�WKpPDWLTXH�HW�GHYUDLW�GpERXFKHU�VXU�O¶pODERUDWLRQ�G¶XQH�PpWKRGRORJLH�G¶LQWHUYHQWLRQDGDSWpH� DX[� VSpFLILFLWpV� WHFKQLTXHV� HW� VRFLRFXOWXUHOOHV� GHV� PLOLHX[� VHPL�XUEDLQV�� /H� WKqPHFHQWUDO� GH� FH� SURMHW� FRQFHUQH� OD� IRXUQLWXUH� HQ� HDX� SRWDEOH� �DFFqV� HW� GLVWULEXWLRQ�� GDQV� OHVTXDUWLHUV�SpULXUEDLQV�HW�OHV�FHQWUHV�VHFRQGDLUHV�GHV�SD\V�GX�FKDPS�GX�PLQLVWqUH�GH�IUDQoDLV�GHOD�&RRSpUDWLRQ��SOXV�SDUWLFXOLqUHPHQW�O¶$IULTXH�GH�O¶2XHVW�HW�&HQWUDOH�
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/H�SURJUDPPH�FRPSUHQG�GHX[�FRPSRVDQWHV��� 8QH� FRPSRVDQWH� © DFWLRQV� SLORWHV ª� TXL� GRLW� SHUPHWWUH� GH� WHVWHU� GHV� K\SRWKqVHV� QRQHQFRUH�YDOLGpHV�VXU�OH�WHUUDLQ�� 8QH� FRPSRVDQWH� © UHFKHUFKH ª� TXL�GRLW� SHUPHWWUH�GH�QRXYHOOHV� LQYHVWLJDWLRQV� VXU� OHVD[HV�GH�UHFKHUFKH�SUpVHQWpV�FL�DSUqV�
/HV�WUDYDX[�GH�UHFKHUFKH�HW�OHV�DFWLRQV�SLORWHV�GHYURQW��� UpSRQGUH�DX[�EHVRLQV�HW�DWWHQWHV�GHV�LQWHUYHQDQWV�GH�WHUUDLQ��� GpERXFKHU�VXU�GH�O
RSpUDWLRQQHO��� YDOLGHU��FRPSOpWHU�RX�DPHQGHU�OHV�FRQQDLVVDQFHV�GpMj�H[LVWDQWHV��� DPpOLRUHU�OHV�RXWLOV�G
pYDOXDWLRQ�SRXU�XQH�PHLOOHXUH�YLVLELOLWp�HW�FRPSUpKHQVLRQ��� DVVHRLU�OHV�OLHQV�GH�FROODERUDWLRQ�HQWUH�FKHUFKHXUV�HW�RSpUDWHXUV�
'DQV�OH�FDGUH�GH�FH�SURJUDPPH����FRPLWpV�RQW�pWp�PLV�HQ�SODFH��i 8Q�FRPLWp�GH�SLORWDJH��FRQVWLWXp�HQ�MXLQ�������UDVVHPEOH�GHV�UHSUpVHQWDQWV�GX�PLQLVWqUH�GHOD� &RRSpUDWLRQ� HW� GH� OD� &DLVVH� IUDQoDLVH� GH� GpYHORSSHPHQW�� GHV�21*�� GHV� FROOHFWLYLWpVORFDOHV��GHV�EXUHDX[�G
pWXGHV�HW�GHV�FKHUFKHXUV��&H�FRPLWp�D�SRXU�U{OH�HVVHQWLHO�GH�VXLYUHOHV�DFWLRQV�SLORWHV�HQ�YHLOODQW�j�OHXU�DUWLFXODWLRQ�DYHF�OHV�WUDYDX[�GH�UHFKHUFKH�i 8Q� FRPLWp� VFLHQWLILTXH�� FRQVWLWXp� HQ� QRYHPEUH� ������ UDVVHPEOH� GHV� SHUVRQQDOLWpVUHFRQQXHV�SRXU�OHXU�FRPSpWHQFH�VXU�OH�VXMHW��,O�D�VpOHFWLRQQp�OHV�SURSRVLWLRQV�G
DFWLRQV�GHUHFKHUFKH�HW�DVVXUHUD� OH�VXLYL�GH�FHV�DFWLRQV��O
DSSHO�j�SURSRVLWLRQ�GH�UHFKHUFKH�DYDLW�pWpODUJHPHQW�GLIIXVp�ILQ�������
/HV�JUDQGV�D[HV�GH�UHFKHUFKH�GpILQLV�GDQV�OH�FDGUH�GH�FH�SURJUDPPH�VRQW�OHV�VXLYDQWV� �$[H���� $QDO\VH� GHV� SDUDPqWUHV� pFRQRPLTXHV� GH� OD� GLVWULEXWLRQ G¶HDX� SRXU� OHVSRSXODWLRQV�XUEDLQHV�j�IDLEOHV�UHYHQXV$[H���� 0RGHV�GH�JHVWLRQ�SDUWDJpV� SRXU� OH� VHUYLFH� HQ� HDX�SRWDEOH� HW� SDUWLFLSDWLRQ�GHVKDELWDQWV$[H���� ,PSDFW�GHV�FRQGLWLRQV�G
DOLPHQWDWLRQ�HQ�HDX�SRWDEOH�HW�G
DVVDLQLVVHPHQW�VXU� ODVDQWp�SXEOLTXH$[H���� 4XHVWLRQV�LQVWLWXWLRQQHOOHV�HW�UHODWLRQQHOOHV
6L[�DFWLRQV�SLORWHV�HW�GL[�DFWLRQV�GH�UHFKHUFKH��FRXYUDQW�O
HQVHPEOH�GH�FHV�D[HV�GH�UHFKHUFKH�HWFRQFHUQDQW�XQH�TXLQ]DLQH�GH�SD\V�G
$IULTXH� IUDQFRSKRQH�� DQJORSKRQH� HW� OXVRSKRQH�� RQW� pWpHQJDJpHV��

� /D�OLVWH�GHV�WKqPHV�GH�UHFKHUFKH�SUpFLV�HVW�SUpVHQWpH�HQ�DQQH[H�Q���� /D�OLVWH�GHV�DFWLRQV�GH�UHFKHUFKH�HW�GHV�DFWLRQV�SLORWHV�HQJDJpHV�HVW�SUpVHQWpH�HQ�DQQH[H�Q���



�

0RGHV�GH�JHVWLRQ�GHV�ERUQHV�IRQWDLQHV
3DUPL� OHV� DFWLRQV� SLORWHV� HQJDJpHV�� O¶XQH� HVW� LQWLWXOpH� © (WXGH� FRPSDUDWLYH� HW� pYDOXDWLRQ� GXPRGH�GH�JHVWLRQ�GHV�ERUQHV�IRQWDLQHV�j�.D\HV��6pJRX�HW�0RSWL�DX�0DOL ª�
&HWWH�DFWLRQ�SLORWH�HVW�VXLYLH�SDU�OHV�YLOOHV�GH�0DXUHSDV��$FWLRQ�0RSWL���G¶(YU\��6$1�G¶(YU\�HW�G¶$QJRXOrPH��(OOH�FRQFHUQH�OHV�WURLV�YLOOHV�PDOLHQQHV�GH�.D\HV���������KDELWDQWV�HQYLURQ��6pJRX����� �����HW�0RSWL����������
/¶REMHFWLI�GH�FHWWH�DFWLRQ�SLORWH�HVW�G¶DQDO\VHU�GLIIpUHQWV�PRGHV�GH�JHVWLRQ�GH�ERUQHV�IRQWDLQHVGDQV�FHV�FHQWUHV�LQWHUPpGLDLUHV�GX�0DOL��$X�WUDYHUV�G¶XQH�HQTXrWH�FRPSDUDWLYH�GDQV�OHV�YLOOHVGH�.D\HV��0RSWL��6pJRX��TXL�D�SHUPLV�GH�PHWWUH�HQ�YDOHXU� OHV�DVSHFWV�SRVLWLIV�HW�QpJDWLIV�GHFKDFXQ�GHV�ELODQV�GH�JHVWLRQ�SUpVHQWpV��XQH�RSpUDWLRQ�SLORWH�LQWpJUDQW�FHV�DSSRUWV�VHUD�PLVH�HQ°XYUH�VXU�OHV�WURLV�VLWHV�
/D�PRGpOLVDWLRQ�GH� OD�GpPDUFKH� �� TXL� IDLW� TXRL�� TXL� HVW� SURSULpWDLUH�� TXL� JqUH�� VHORQ� TXHOOHVPRGDOLWpV� MXULGLTXHV� HW� WHFKQLTXHV "� HWF�� ��� GRQQHUD� OLHX� j� O¶pODERUDWLRQ� G¶XQ� GRFXPHQWPpWKRGRORJLTXH� HW� SpGDJRJLTXH�� TXL� IHUD� O¶REMHW� G¶XQH� UHVWLWXWLRQ� DXSUqV� GHV� SHUVRQQHV� HWVHUYLFHV� LQWpUHVVpV� GDQV� OHV� WURLV� YLOOHV�� SXLV� VHUD� GLIIXVp� DXSUqV� GH� OD� 0LVVLRQ� GH'pFHQWUDOLVDWLRQ�HW�O¶$VVRFLDWLRQ�GHV�0DLUHV�GX�0DOL�
$�SDUWLU�G¶H[SpULHQFHV�GH�WHUUDLQ�VXU� WURLV�VLWHV�XUEDLQV� WUqV�GLIIpUHQWV�SDU� OHXUV�SDUWLFXODULWpVJpRJUDSKLTXHV�� VRFLDOHV� HW� SROLWLTXHV�� SHXW�RQ� GpGXLUH� XQ� © VDYRLU�IDLUH ª� XWLOLVDEOH� VXUG¶DXWUHV�VLWHV�PDOLHQV��YRLUH�UpSOLFDEOH�GDQV�G¶DXWUHV�FRQWH[WHV "�6L�OD�UpSRQVH�HVW�RXL��SHXW�RQUDSLGHPHQW� OH� JpQpUDOLVHU� DX[� TXDUWLHUV� XUEDLQV� GX� 0DOL�� SDU� OH� ELDLV� GH� IRUPDWLRQV� HWG¶pODERUDWLRQ�GH�GRFXPHQWV�PpWKRGRORJLTXHV "
3RXU� UpDOLVHU� OD� SUHPLqUH� SKDVH�� LQWLWXOpH� © pWXGH� FRPSDUDWLYH� HQ� PDWLqUH� GH� JHVWLRQ� GHVERUQHV�IRQWDLQHV ª�� OH� UpVHDX� GHV� YLOOHV� �0DXUHSDV�� (YU\�� $QJRXOrPH�� D� IDLW� DSSHO� j� GHVFKHUFKHXUV� GX� &(5*5(1(� �&HQWUH� G¶(QVHLJQHPHQW� HW� GH� 5HFKHUFKH� VXU� OD� *HVWLRQ� GHV5HVVRXUFHV�1DWXUHOOHV�HW�GH�O¶(QYLURQQHPHQW��(FROH�1DWLRQDOH�GHV�3RQWV�HW�&KDXVVpHV����$ODLQ0RUHO� j� O
+XLVVLHU�� LQJpQLHXU�FKHUFKHXU� HW� UHVSRQVDEOH� GH� OD�PLVVLRQ�� HW�9pURQLTXH�9HUGHLO�JpRJUDSKH��GRFWRUDQWH�j�O¶(FROH�QRUPDOH�VXSpULHXUH�
'HV�PLVVLRQV�G¶LQYHVWLJDWLRQ�RQW�pWp� UpDOLVpHV� VXU� OHV� WURLV� VLWHV��/H� UDSSRUW� TXL� HQ� D� UpVXOWpGRLW� SHUPHWWUH� DX[� SDUWHQDLUHV� GH� FH� SURMHW�� OHV� YLOOHV�PDOLHQQHV� HW� OHV� YLOOHV� IUDQoDLVHV�� GHGpILQLU�OD�VHFRQGH�SKDVH�GX�SURMHW��PLVH�HQ�°XYUH�GHV�DFWLRQV�SLORWHV�VXU�OHV�WURLV�YLOOHV��
&H� UDSSRUW� WUqV� GpWDLOOp� D� IDLW� UHVVRUWLU� OHV� DYDQWDJHV� HW� OHV� IDLEOHVVHV� G¶XQH� SDUW� GHV� GLYHUVPRGHV�GH�JHVWLRQ�PLV�HQ�SODFH�GDQV� OHV� WURLV� YLOOHV�PDOLHQQHV�� HW� G¶DXWUH�SDUW� GH� OD� UHODWLRQHQWUH� YLOOHV� DIULFDLQHV� HW� YLOOHV� IUDQoDLVHV�� ,O� HVW� GRQF� DSSDUX� LPSRUWDQW� G¶RUJDQLVHU� XQHUHQFRQWUH� SRXU� PHWWUH� HQ� GpEDW� FHV� GHX[� SRLQWV� DYHF� OHV� GLIIpUHQWV� SDUWHQDLUHV� IUDQoDLVFRQFHUQpV�SDU�FHV�SUREOpPDWLTXHV��FROOHFWLYLWpV�ORFDOHV��21*��EXUHDX[�G¶pWXGHV��FKHUFKHXUV�HWSRXYRLUV�SXEOLFV��
&KDFXQ�GHV�SRLQWV�DERUGpV�D�pWp�LQWURGXLW�SDU�XQH�SUpVHQWDWLRQ�GH�$ODLQ�0RUHO�j�O¶+XLVVLHU�



�
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,� 0RGHV�GH�JHVWLRQ�GHV�ERUQHV�IRQWDLQHV�GDQV�OHVTXDUWLHUV�SpULXUEDLQV�GH�.D\HV��6pJRX�HW�0RSWL�DX0DOL�
1RXV�OLYURQV�LFL�VXU�OH�VXMHW�TXHOTXHV�pOpPHQWV�GH�GLDJQRVWLF�HW�UpIOH[LRQV�WLUpV�GH�O¶pWXGH�TXHQRXV� DYRQV� PHQpH� GDQV� OH� FDGUH� GX� SURMHW�SLORWH� HQWUHSULV� SDU� OH� UpVHDX� GHV� YLOOHV� 6$1G¶(95<�.$<(6�� $1*28/(0(�6(*28 HW� 0$85(3$6�$FWLRQ� 0RSWL�0237,� HWVXEYHQWLRQQp�SDU�OH�PLQLVWqUH�GH�OD�&RRSpUDWLRQ�$� /¶DFFqV�j�O¶HDX�GHV�H[FOXV�GX�VHUYLFH�©PRGHUQH ª���

�� 'HV�PRGqOHV�G¶KLHU���&RPPH�GDQV�OD�SOXSDUW�GHV�YLOOHV�G¶$IULTXH�VXE�VDKDULHQQH��OHV�WURLV�YLOOHV�PDOLHQQHV�pWXGLpHVVRQW� pTXLSpHV� G¶XQ� UpVHDX� G¶DOLPHQWDWLRQ� HQ� HDX� SRWDEOH� QH� GHVVHUYDQW� SDU� EUDQFKHPHQWVSDUWLFXOLHUV�TX¶XQH�IDLEOH�SURSRUWLRQ�GH�OD�SRSXODWLRQ��'DQV�OH�PHLOOHXU�GHV�FDV���j�.D\HV��R�OH� WDX[� GH� GHVVHUWH� HQ� HDX� j� GRPLFLOH� HVW� GH� �� �� ��� PRLQV� G¶XQ� PpQDJH� VXU� �� VHXOHPHQWGLVSRVH� GH� PR\HQV� ILQDQFLHUV� VXIILVDQWV� SRXU� EpQpILFLHU� G¶XQ� UDFFRUGHPHQW�� HQ� GpSLW� G¶XQV\VWqPH� GH� WDULILFDWLRQ� �QDWLRQDO�� GH� VXEYHQWLRQ� GX� VHUYLFH� �VXEYHQWLRQ� JOREDOH� HW� SDU� ODSURJUHVVLYLWp� GX� WDULI��� /HV� DXWUHV� XVDJHUV�� VRLW� OD� JUDQGH� PDMRULWp�� H[FOXV� GH� FH� QLYHDX� GHVHUYLFH� © PRGHUQH ª�� RQW� ORQJWHPSV� SURILWp� G¶XQ� DFFqV� JUDWXLW� DX[� QRPEUHXVHV� ERUQHV�IRQWDLQHV� LQVWDOOpHV� GDQV� OHV� TXDUWLHUV� SRSXODLUHV��$� O¶LQVWDU� GH� SUHVTXH� WRXV� OHV� DXWUHV� SD\VDIULFDLQV�HW�SURORQJHDQW�HQ�FHOD�XQH�WUDGLWLRQ�GX�FRORQLVDWHXU��OH�0DOL�D�HQ�HIIHW�FRQQX�DSUqVO¶,QGpSHQGDQFH� XQH� SpULRGH� SHQGDQW� ODTXHOOH� OD� GLVWULEXWLRQ� G¶HDX� DX[� ERUQHV�IRQWDLQHVSXEOLTXHV�� FRQVLGpUpH� FRPPH� XQ� VHUYLFH� VRFLDO�� pWDLW� DVVXUpH� JUDWXLWHPHQW� SDU� OHVPXQLFLSDOLWpV� TXL� SUHQDLHQW� HQ� FKDUJH� OH� SDLHPHQW� GHV� IDFWXUHV� GXHV� j� O¶(QHUJLH� 'X� 0DOL�('0���HW�O¶HQWUHWLHQ�GH�FHV�RXYUDJHV�$� O¶DYqQHPHQW� GH� OD� ,,qPH 5pSXEOLTXH� HQ� ������ OHV� FHOOXOHV� GH� TXDUWLHU� GX� 3DUWL� 8QLTXHSUHQQHQW�GDQV�OD�SOXSDUW�GHV�FDV�OH�UHODLV�GH�OD�JHVWLRQ�PXQLFLSDOH�GHV�ERUQHV��&HSHQGDQW��OHVFDSDFLWpV�ILQDQFLqUHV�GH�FHV�FHOOXOHV�pWDLHQW�DXVVL�IDLEOHV�TXH�FHOOHV�GHV�PXQLFLSDOLWpV��'LYHUVGpWRXUQHPHQWV� HW� PDOYHUVDWLRQV� RQW� pJDOHPHQW� HX� UDLVRQ� GHV� WHQWDWLYHV� PHQpHV� SDU� OHVVWUXFWXUHV�TXL�DYDLHQW�LQWURGXLW�OH�SULQFLSH�GX�SDLHPHQW�GH�O¶HDX�DX[�ERUQHV��FRPPH�O¶8QLRQGHV� )HPPHV� j� 6pJRX� HQ� ������� &HWWH� SKDVH� GH� JHVWLRQ� © GH� SUR[LPLWp ª� QH� IHUD� GRQFPDOKHXUHXVHPHQW� TXH� SURORQJHU� OH� PRXYHPHQW� GH� IHUPHWXUH� GHV� ERUQHV�IRQWDLQHV�� HQWDPpGDQV�OHV�DQQpHV�SUpFpGHQWHV�GX�IDLW�GHV�DFFXPXOpV�G¶LPSD\pV�GHV�PXQLFLSDOLWpV�HQYHUV�('0�1RPEUH�GH�FHV�ERUQHV�VXEVLVWHQW�HQFRUH�VRXYHQW�j�O¶pWDW�GH�YHVWLJHV��FRPPH�WpPRLJQDJHV�GHVpFKHFV�GH�FHV�GHX[�PRGqOHV�JHVWLRQQDLUHV��� ����DX[�SUDWLTXHV�G¶DXMRXUG¶KXL,O�Q¶H[LVWH�SDV�HQFRUH�GH�SROLWLTXH�ELHQ�pWDEOLH�DX�QLYHDX�QDWLRQDO�HQ�PDWLqUH�GH�GLVWULEXWLRQG¶HDX� FROOHFWLYH� SDU� ERUQHV�IRQWDLQHV�� 'DQV� OHV� IDLWV�� VHXOV� FRQWLQXHQW� j� IDLUH� O¶REMHW� G¶XQHGpFLVLRQ� DX� QLYHDX� QDWLRQDO� OH� WDULI� j� DSSOLTXHU� DX[� H[SORLWDQWV� GHV� ERUQHV� HW� OHV� FKRL[WHFKQLTXHV�UHODWLIV�DX[�SURJUDPPHV�GH�ERUQHV�IRQWDLQHV�V¶LQVpUDQW�GDQV�GHV�SURMHWV�GH�FUpDWLRQ
� $ODLQ�0RUHO�j�O¶+XLVVLHU��&(5*5(1(�(13&



�

RX�G¶H[WHQVLRQ�GHV� UpVHDX[�XUEDLQV�G¶DOLPHQWDWLRQ� HQ� HDX� SRWDEOH��&HV� GHUQLHUV� VRQW�PHQpVSDU�OD�'LUHFWLRQ�1DWLRQDOH�GH�O¶+\GUDXOLTXH�HW�GH�O¶(QHUJLH��'1+(���PDvWUH�G¶RXYUDJH�GH�FHVUpVHDX[�,O� IDXW� GLVWLQJXHU� OHV� PRGDOLWpV� WHFKQLTXHV� �W\SHV� GH� ERUQHV�IRQWDLQHV�� WDULIV� GH� YHQWH� DX[ERUQHV�IRQWDLQHV��QLYHDX�GH�VHUYLFH��GHV�PRGDOLWpV�RUJDQLVDWLRQQHOOHV� �FKRL[�GX�JHVWLRQQDLUHGHV�ERUQHV�IRQWDLQHV��UHVSRQVDELOLWpV�GH�OD�FRPPXQH��UpSDUWLWLRQ�GHV�WkFKHV�G¶HQWUHWLHQ���,O�HVWSRXUWDQW� pYLGHQW� TXH� WRXWHV� GHX[� UpVXOWHQW� j� OD� IRLV� G¶XQH� ORJLTXH� GH� SURMHW �� HOOH�PrPHIRQFWLRQ�GX�PDvWUH�G¶RXYUDJH��'1+(�RX�&RPPXQH���GX�PDvWUH�G¶°XYUH�HW GX��GHV��EDLOOHXU�V�GH�IRQGV���HW�G¶XQH�ORJLTXH�G¶DFWHXUV��/¶LPSOLFDWLRQ�GHV�GLIIpUHQWV�LQWHUYHQDQWV��H[SORLWDQWV�GXUpVHDX�� FROOHFWLYLWpV� ORFDOHV�� FKHIV� GH� TXDUWLHUV�� JHVWLRQQDLUHV� GpOpJXpV�� XVDJHUV��� LQIOXH� HQHIIHW�VXU�OD�FRQFHSWLRQ�HW�OH�GHYHQLU�GX�SURMHW��HQ�O¶DMXVWDQW�RX�OH�WUDQVIRUPDQW��6RXV�OH�GRXEOHHIIHW�GH�OD�ORJLTXH�GH�SURMHW�HW�GHV�ORJLTXHV�G¶DFWHXUV�FRH[LVWHQW�DXMRXUG¶KXL�GHV�V\VWqPHV�WUqVKpWpURJqQHV� VXLYDQW� OHV� FHQWUHV� XUEDLQV� HW� PrPH� G¶XQ� TXDUWLHU� j� O¶DXWUH�� FRQQDLVVDQW� GHVIRUWXQHV�HOOHV�PrPHV�GLYHUVHV�/H� © FKRL[ ª�GHV� WURLV� YLOOHV�GH�0RSWL��6pJRX� HW .D\HV�� IRUWXLW� GDQV� OD�PHVXUH�R�� OHV�YLOOHVIUDQoDLVHV� HQ� LJQRUDLHQW� OD� IpFRQGLWp�� V¶HVW� UpYpOp� SDUWLFXOLqUHPHQW� LQWpUHVVDQW� SRXU� OHVHQVHLJQHPHQWV�j�WLUHU�GH�O¶pWXGH�HW�SRXU�OH�FDUDFWqUH�LOOXVWUDWLI�GH�QRV�SURSRV��&HV�WURLV�YLOOHVUHFRXYUHQW� HQ� HIIHW� OHV� TXDWUH� SULQFLSDX[� FDV� GH� ILJXUH� TXH� O¶RQ� SHXW� WURXYHU� GDQVO¶RUJDQLVDWLRQ� WHFKQLTXH� HW� JHVWLRQQDLUH� GHV� V\VWqPHV� G¶DSSURYLVLRQQHPHQW� FROOHFWLI� HQ� HDXSRWDEOH �i j�0RSWL��OHV�ERUQHV�IRQWDLQHV�VRQW�FRQFHQWUpHV�GDQV�OH�VHXO�TXDUWLHU�GH�7DwNLUL��j�FDUDFWqUHYLOODJHRLV��VRFLDOHPHQW�HW�HWKQLTXHPHQW�KRPRJqQH����HOOHV�VRQW�JpUpHV�SDU�XQ�&RPLWp�SODFpVRXV�O¶DXWRULWp�GX�FKHI�GH�TXDUWLHU��JHVWLRQ�GH�W\SH�FROOHFWLI�HW�LQIUD�ORFDO���i GDQV�OH�UHVWH�GH�OD�YLOOH�GH�0RSWL��OD�IHUPHWXUH�GHV�ERUQHV�IRQWDLQHV�GDQV�OHV�DQQpHV������DFRQGXLW� j� OD� JpQpUDOLVDWLRQ� GH� OD� UHYHQWH� G¶HDX� j� GRPLFLOH� GH� OD� SDUW� GHV� DERQQpVSDUWLFXOLHUV�� HQ� UpSRQVH� j� OD� SUHVVLRQ� VRFLDOH� HW� j� OD� GHPDQGH� GH� OHXUV� YRLVLQV� QRQUDFFRUGpV��JHVWLRQ�GH�W\SH�SULYp�HW�LQIRUPHO���i j�6pJRX��OHV�����ERUQHV�IRQWDLQHV�TXH�FRPSWH�DXMRXUG¶KXL�OD�YLOOH�VRQW�JpUpHV�GHSXLV�����SDU�GHV�DVVRFLDWLRQV�GH�TXDUWLHU�SODFpHV�VRXV�OD�FRRUGLQDWLRQ�G¶XQ�*,(���VXLWH�j�XQ�DSSHOG¶RIIUHV�GH�OD�PDLULH�TXL�VRXKDLWDLW�FRQILHU�OD�JHVWLRQ�GHV�ERUQHV�IRQWDLQHV�PDLV�DXVVL�FHOOHGHV� WRLOHWWHV�SXEOLTXHV� HW� OH� UDPDVVDJH�GHV�RUGXUHV�PpQDJqUHV� j� GHV� MHXQHV� VDQV� HPSORL�JHVWLRQ�GH�W\SH�DVVRFLDWLI�HW�VHPL�FHQWUDOLVp� �i .D\HV�FRPSWH����ERUQHV�IRQWDLQHV��SUHVTXH�WRXWHV�JpUpHV�SDU�GHV�SDUWLFXOLHUV�VRXV�FRQWUDWG¶DERQQHPHQW�LQGLYLGXHO�DYHF�('0��JHVWLRQ�GH�W\SH�SULYp�VRXV�FRQWUDW�GH�GpOpJDWLRQ��
/D�JHVWLRQ�GHV�ERUQHV�IRQWDLQHV��%)��GDQV�OHV�YLOOHV�pWXGLpHV�DX�0DOL��SDV�GH�PRGqOH�GRPLQDQW�GHSXLV�����

/LHX 1RPEUH�%) 0RGH�GH�JHVWLRQ 2UJDQLVPH�DVVXUDQW�OD�JHVWLRQ0RSWL�TXDUWLHU�7DwNLUL � JHVWLRQ�GH�W\SH�FROOHFWLI�HW�LQIUD�ORFDO &RPLWp�GH�TXDUWLHU�VRXV�O¶DXWRULWp�GX�FKHIGH�TXDUWLHU0RSWL�DXWUHV�TXDUWLHUV �� JHVWLRQ�GH�W\SH�SULYp�HW�LQIRUPHO 5HYHQWH�GH�YRLVLQDJH
6pJRX ��� JHVWLRQ�GH�W\SH�DVVRFLDWLI�HW�VHPL�FHQWUDOLVp *,(�FRRUGRQQDQW�GHV�DVVRFLDWLRQV�GHTXDUWLHU�VRXV�FRQWUDW�DYHF�OD�PDLULH.D\HV �� JHVWLRQ�GH�W\SH�SULYp�VRXV�FRQWUDW�GH�GpOpJDWLRQ 3DUWLFXOLHUV�VRXV�FRQWUDW�GLUHFW�DYHF�('0
� *,(���*URXSHPHQW�G¶,QWpUrW�(FRQRPLTXH��FI��LQIUD�



�

%� 3HUIRUPDQFHV�FRPSDUpHV�GHV�PRGHV�GH�JHVWLRQ
8Q�SUHPLHU�LQGLFDWHXU��TXH�O¶RQ�SHXW�TXDOLILHU�G¶© DJUpJp ª��GH�OD�SHUIRUPDQFH�GHV�V\VWqPHVGH�GLVWULEXWLRQ�FROOHFWLYH�HVW�FHOXL�GH�OD�VDWLVIDFWLRQ�GHV�XVDJHUV�$� FHW� pJDUG�� XQ� SUHPLHU� HQVHLJQHPHQW�� DSSDUHPPHQW� VXUSUHQDQW�� V¶LPSRVH �� OHV� FOLHQWV� GHVUHYHQGHXUV�GH�YRLVLQDJH�GH�0RSWL�VRQW�OHV�SOXV�VDWLVIDLWV�GX�VHUYLFH�UHQGX�VXU�OHV�WURLV�FHQWUHVHQTXrWpV��YRLU�WDEOHDX�����,O�HVW�YUDL�TXH�OHV�UHYHQGHXUV�VRQW�VXIILVDPPHQW�QRPEUHX[�HW�ELHQUpSDUWLV� GDQV� OD� YLOOH� SRXU� TXH� OHV� GLVWDQFHV� j� SDUFRXULU� SDU� OHXUV� © FOLHQWV ª� HW� OHV� WHPSVG¶DWWHQWH� VRLHQW� PLQLPDX[�� 0DLV� VXUWRXW�� FH� QLYHDX� GH� VHUYLFH� QH� VH� SD\H� SDV� SOXV� FKHUTX¶DLOOHXUV� �� GH� IDLW�� LO� HVW� PRLQV� FKHU� TX¶DX[� ERUQHV� GH� 6pJRX� HW� GH� .D\HV�� /HV� PpQDJHVUDFFRUGpV� SUDWLTXHQW� HQ� HIIHW� GDYDQWDJH� OD� UHYHQWH� SDU� REOLJDWLRQ� VRFLDOH� TXH� FRPPH� XQHDFWLYLWp�FRPPHUFLDOH�

&HFL�HVW�pYLGHPPHQW�OLp�j�OD�VWUXFWXUH�HW�DX[�QLYHDX[�GH�OD�WDULILFDWLRQ�DFWXHOOH��1RWRQV�TXH�OHVSULQFLSHV�HW�QLYHDX[�GH�WDULILFDWLRQ��pWDEOLV�DX�QLYHDX�QDWLRQDO��Q¶RQW�MDPDLV�SULV�HQ�FRPSWH�OHVHIIHWV� LQGLUHFWV� OLpV� DX[� SKpQRPqQHV� GH� UHYHQWH�� 4X¶LOV� UHYHQGHQW� RX� QRQ� GH� O¶HDX� j� OHXUVYRLVLQV�� OHV� SDUWLFXOLHUV� DERQQpV� j� ('0� VRQW� VRXPLV� j� XQH� WDULILFDWLRQ� SURJUHVVLYH�� (QUHYDQFKH��OHV�JpUDQWV�GH�ERUQHV�IRQWDLQHV�EpQpILFLHQW�HX[�G¶XQ�WDULI�pTXLYDOHQW�j� OD�SUHPLqUHWUDQFKH� GH� FRQVRPPDWLRQ� �WDULI� VRFLDO���$� O¶RSSRVp�� OHV� ERUQHV�IRQWDLQHV� GH�0RSWL�� GDQV� OHTXDUWLHU�GH�7DwNLUL��VXVFLWHQW�OH�SOXV�JUDQG�PpFRQWHQWHPHQW��j�O¶pYLGHQFH�SDUFH�TX¶HOOHV�\�VRQWWURS� SHX� QRPEUHXVHV� GDQV� FH� YDVWH� TXDUWLHU� ODUJHPHQW� GpSRXUYX� GH� VRXUFHV� G¶DSSURYLVLRQ�QHPHQW�DOWHUQDWLYHV�/H�UHODWLI�PpFRQWHQWHPHQW�HQUHJLVWUp�DXSUqV�GHV�XVDJHUV�GHV�ERUQHV�GH�.D\HV�V¶H[SOLTXH�DXVVLSDUWLHOOHPHQW�SDU�XQH�GHQVLWp�LQVXIILVDQWH�GDQV�FHUWDLQV�TXDUWLHUV�SRSXODLUHV��QRQ�SDV�IDXWH�GHGHPDQGHV� G¶RXYHUWXUH� GH� ERUQHV�� PDLV� HQ� UDLVRQ� G¶XQH� VLWXDWLRQ� SURYLVRLUH� GH� FRQWUDLQWHWHFKQLTXH�� ('0�� FRQIURQWp� j� XQH� FDSDFLWp� LQVXIILVDQWH� GH� WUDLWHPHQW� GH� O¶HDX�� UHVWUHLQW� OHVDXWRULVDWLRQV� G¶RXYHUWXUH� GH� ERUQHV�IRQWDLQHV� MXVTX¶j� OD� PLVH� HQ� VHUYLFH� GHV� QRXYHOOHVLQVWDOODWLRQV� GH� SRWDELOLVDWLRQ�� 'DQV� OHV� TXDUWLHUV� G¶H[WHQVLRQ�� HQFRUH� GpSRXUYXV� GH� UpVHDXSULPDLUH� GH� GLVWULEXWLRQ�� OD� UpDFWLRQ� GHV� UHVSRQVDEOHV� ORFDX[� G¶('0� HVW� DXVVL� FHOOH� GH� ODSUXGHQFH���DYDQW�G¶LQVWDOOHU�GHV�ERUQHV�IRQWDLQHV��LO�IDXW�rWUH�V�U�GH�SRXYRLU�OHV�UDFFRUGHU�GDQVXQ�FRXUW�RX�PR\HQ�WHUPH��&H�PpFRQWHQWHPHQW�HVW�DXVVL�MXVWLILp�SDU�XQ�QLYHDX�GH�SUL[�GH�YHQWH�pOHYp�� OLp�VDQV�GRXWH�DXPRGH� GH� JHVWLRQ� SULYp�� GDQV� OHTXHO� OH� FRQWUDW� GH� FRQFHVVLRQ� QH� SUpYRLW� SDV� GH� GLVSRVLWLRQOLPLWDWLYH��O¶HDX�HVW�DFKHWpH�j�('0�DX�WDULI�VRFLDO���PDLV�OHV�SUL[�GH�YHQWH��IL[pV�SDU�OD�PDLULHPDLV�QRQ�FRQWU{OpV��OH�VRQW�HQ�IRQFWLRQ�GHV�W\SHV�GH�UpFLSLHQWV��VHDX[��EDVVLQHV��I�WV��HW�QRQ�GHOHXUV�YROXPHV��H[WUrPHPHQW�YDULDEOHV��FH�TXL�LQGXLW�GHV�GLVWRUVLRQV�HW�GHV�H[FqV�

0237,��UHYHQWHGH�YRLVLQDJH� 0237,��ERUQHV�IRQWDLQHV�GH�7DwNLUL� 6(*28 .$<(6
7DX[�GH�VDWLVIDFWLRQ ���� ���� ���� ����3UL[�GH�O¶HDX�PR\HQ ����)&)$�P� ����)&)$�P� ����)&)$�P� ����)&)$�P�'LVWDQFH�PR\HQQH�GH�SDUFRXUV �������P� ���������P� �������P� ��������P�7HPSV�G¶DWWHQWH�PR\HQ �������PLQ�� ��������PLQ�� ������PLQ�� ������PLQ��2SLQLRQ�HQWUHWLHQ ��� ��� ��� ��7DEOHDX�� ��3HUIRUPDQFHV�FRPSDUpHV�GHV�PRGHV�GH�JHVWLRQ



��

8Q�VHFRQG�LQGLFDWHXU�GH�SHUIRUPDQFH�HVW�FHOXL�GH�OD�UHQWDELOLWp�GHV�RXYUDJHV��/¶DQDO\VH�GH�ODSURSRUWLRQ� GHV� IDFWXUHV� LPSD\pHV��� FURLVpH� DYHF� FHOOH� GHV� FRQVRPPDWLRQV� PR\HQQHVHQUHJLVWUpHV� DX[� ERUQHV�� VH� UpYqOH� GH� OD� SOXV� JUDQGH� XWLOLWp� SRXU� pFODLUHU� OHV� ORJLTXHV� VRXV�MDFHQWHV� SURSUHV� j� FKDTXH� V\VWqPH� JHVWLRQQDLUH� HW� SRXU� DLGHU� j� GpILQLU� OHV� FRQGLWLRQVWHFKQLTXHV�GH�YLDELOLWp�GH�FHV�V\VWqPHV�
/H�WDEOHDX���SUpVHQWH�OD�UpSDUWLWLRQ�GHV�ERUQHV�IRQWDLQHV� GHV� WURLV� YLOOHV� SDU� WUDQFKH� GHFRQVRPPDWLRQ� PR\HQQH� PHQVXHOOH�� /HVERUQHV�IRQWDLQHV�R��OD�FRQVRPPDWLRQ�PR\HQQHPHQVXHOOH�HVW�LQIpULHXUH�j����P� QH�VRQW�SDV�GXWRXW� UHQWDEOHV�� &RUUHVSRQGDQW� j� OD� GHPDQGHG¶XQH�GRX]DLQH� GH� IDPLOOHV� WRXW� DX� SOXV�� HOOHVQH� SHUPHWWHQW� PrPH� SDV� GH� SD\HU� XQHUpPXQpUDWLRQ� GpFHQWH� DX[� IRQWDLQLHUV�� HQFRUHPRLQV� GH� IDLUH� IDFH� DX[� SHWLWHV� UpSDUDWLRQV�'¶R�� OHXU� DEVHQFH�GDQV�XQ� V\VWqPH�GH� JHVWLRQ� SULYpH� FRPPH� FHOXL� GH�.D\HV��$�6pJRX�� HQUHYDQFKH��SOXV�G¶XQH�ERUQH�VXU�WURLV�UHOqYH�GH�FHWWH�FDWpJRULH��(OOH�VH�VLWXH�GDQV�GHV�TXDUWLHUVR�� OD� FRQFXUUHQFH� GHV� SXLWV� HVW� IRUWH��&H� VRQW� ORJLTXHPHQW� OHV� ERUQHV� TXL� FXPXOHQW� OH� SOXVJUDQG�QRPEUH�GH�PRLV�G¶LPSD\pV��YRLU�ILJXUH�FL�GHVVRXV��/HV� ERUQHV� GRQW� OD� FRQVRPPDWLRQ� HVW� FRPSULVH� HQWUH� ��� HW� ���� P� QH� GpJDJHQW� SDV� GHEpQpILFH� VLJQLILFDWLI� PDLV� DXWRULVHQW� VHXOHPHQW� OH� SDLHPHQW� G¶XQ� UHYHQX� GH� VXEVLVWDQFH� DXIRQWDLQLHU���� ��� )UV�SDU�PRLV�DX�PD[LPXP���3HX�GH�SDUWLFXOLHUV�VH�SRUWHURQW�FDQGLGDWV�j�OHXUJHVWLRQ�GDQV�OH�FDGUH�G¶XQ�V\VWqPH�GH�JHVWLRQ�SULYpH��H[��.D\HV ���� ��GX�SDUF���/HV�ERUQHVGH� FHWWH� WUDQFKH� GH� FRQVRPPDWLRQ� SUpVHQWHQW� HQFRUH� XQ� QRPEUH� LPSRUWDQW� G¶LPSD\pV�� ELHQTXH�PRLQGUH��/D�GLIIpUHQFH�HQWUH�.D\HV�HW�6pJRX�Q¶HVW�SDV�VLJQLILFDWLYH��GH�WHOOH�VRUWH�TXH�O¶RQQH� SHXW� DIILUPHU� TXH� O¶XQ� GHV� V\VWqPHV� JqUH� PLHX[� TXH� O¶DXWUH� OHV� SRLQWV� G¶HDX� GH� FHWWHFDWpJRULH�

$� GHV� QLYHDX[� GH� FRQVRPPDWLRQGpSDVVDQW� ���� P� SDU� PRLV�� OHVEpQpILFHV� GHYLHQQHQW� DWWUDFWLIV� HWFURLVVHQW� DYHF� OD� GHPDQGH�� ELHQTX¶LO� IDLOOH�DWWHLQGUH�XQ�QLYHDX�GH���� P��PRLV� SRXU� HQYLVDJHU� GHIDLUH� YLYUH� XQH� IDPLOOH� JUkFH� jFHWWH� DFWLYLWp�� &HV� ERUQHV�IRQWDLQHV� PRWLYHQW� OHVJHVWLRQQDLUHV� SULYpV� �REMHFWLIFRPPHUFLDO� FRPPH� j� .D\HV�� RXOHV� JHVWLRQQDLUHV� DVVRFLDWLIV�REMHFWLI� GH� GpYHORSSHPHQW� GXVHUYLFH� RX� GH� VXEYHQWLRQ� GHVERUQHV� PRLQV� UHQWDEOHV� FRPPH� j6pJRX��� 'H� IDLW�� OD� SURSRUWLRQ� GH
� HIIHFWXpH�VXU�OHV����GHUQLHUV�PRLV�GH�IDFWXUDWLRQ����������������� 1¶RQW�pWp�FRPSWDELOLVpHV�LFL�TXH�OHV����ERUQHV�SRXU�OHVTXHOOHV�RQ�GLVSRVDLW�GH�GRQQpHV�LGHQWLTXHV�DX[�DXWUHV��GH�QRXYHOOHV�ERUQHV�D\DQW�pWpRXYHUWHV���FH�TXL�H[SOLTXH�TXH�O¶RQ�QH�UHWURXYH�SDV�LFL�OHV����ERUQHV�UHOHYpHV�GDQV�OHV�ILFKLHUV�G¶('0�

&RPPDWLRQ�PR\HQQHPHQVXHOOH 0237,�7DwNLUL����� 6(*28��� .$<(6���,QIpULHXUH�j����P� � ��������� �������'H����j�����P� � ��������� ��������'H�����j�����P� � ��������� ���������'H�����j�����P� �������� ������� �� ������6XSpULHXUH�j�����P� �������� ������� ���������7RWDO ��������� ����������� ��� �������7DEOHDX�����&RQVRPPDWLRQV�PR\HQQHV�DX[�ERUQHV�IRQWDLQHV�SDUWUDQFKHV�GH�FRQVRPPDWLRQ
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$QDO\VH�GHV�LPSD\pV��SURSRUWLRQ�GHV�%)�DYHF�SOXV�GH���PRLV�G¶LPSD\pV��VXU����PRLV��HQIRQFWLRQ�GH�OHXU�FRQVRPPDWLRQ�PR\HQQH PHQVXHOOH



��

IDFWXUHV�LPSD\pHV�GLPLQXH�DYHF�OD�FRQVRPPDWLRQ�j�.D\HV��FH�TXL�VHPEOH�ORJLTXH�SXLVTXH�ODUHQWDELOLWp�SRWHQWLHOOH�FURvW��PDLV��SDUDGR[DOHPHQW��F¶HVW�O¶LQYHUVH�TXL�VH�SURGXLW�j�6pJRX��YRLUILJXUH�FL�GHVVXV��
/¶pFKHF� GH� OD� VWUXFWXUH� JHVWLRQQDLUH� HQ� SODFH� j� 6pJRX� HVW� GRQF� SDWHQW �� OHV� DVVRFLDWLRQV� GHTXDUWLHU�TXL�RQW�OD�FKDQFH�GH�JpUHU�GHV�ERUQHV�R��OD�FRQVRPPDWLRQ�HVW�LPSRUWDQWH�VXFFRPEHQWj�OD�WHQWDWLRQ�GH�FRQVDFUHU�OH�SURGXLW�GH�OD�YHQWH�j�G¶DXWUHV�ILQV� TX¶DX�UqJOHPHQW�GHV�IDFWXUHVVDQV�rWUH�VDQFWLRQQpHV�SDU�('0��SDU�OD�PDLULH�RX�SDU�OHXU�FRRUGLQDWLRQ��*,(���/D�PXQLFLSDOLWpVH� WURXYH� GRQF� GDQV� O¶LQFDSDFLWp�� QRQ� VHXOHPHQW� G¶pWHQGUH� OH� VHUYLFH�� PDLV� DXVVL� GHVXEYHQWLRQQHU��SDU� OH�SURGXLW�GHV� UHFHWWHV�GHV�ERUQHV� UHQWDEOHV� OD� FRQVRPPDWLRQ�GHV�ERUQHVVWUXFWXUHOOHPHQW� GpILFLWDLUHV� �GH� FRQVRPPDWLRQ� LQIpULHXUH� j� ��� P��PRLV�� TX¶HOOH� D� HXO¶LQIRUWXQH�G¶KpULWHU�GH�OD�PDLULH����1RWRQV�FHSHQGDQW�TX¶DX�FRXUV�GH�OD�SpULRGH�V¶pWHQGDQW�GH�����j�������GHX[�HQWLWpV�JHVWLRQQDLUHV�DYDLHQW�JpUp�FRQYHQDEOHPHQW�OHV�ERUQHV�GH�6pJRX���OH&RPLWp�0XQLFLSDO� GH� JHVWLRQ� GHV� ERUQHV�IRQWDLQHV� HQ� SODFH� GH� ����� j� ����� SXLV� OH� JpUDQWSULYp� TXL� OXL� VXFFpGD� GH� ����� j� ����� SDUYHQDLHQW� j� V¶DFTXLWWHU� UpJXOLqUHPHQW� GHV� IDFWXUHVGXHV�/D� SUpVHQFH� GH� ERUQHV� SHX� UHQWDEOHV� HQ� QRPEUH� QRQ� QpJOLJHDEOH� SHXW� VXUSUHQGUH� GDQV� XQV\VWqPH�OLEpUDO�FRPPH�FHOXL�GH�.D\HV��(Q�UpDOLWp��OD�ILQDOLWp�pFRQRPLTXH�GHV�SHWLWHV�DFWLYLWpVHQWUHSUHQHXULDOHV� HQ�PLOLHX� XUEDLQ� DIULFDLQ� Q¶HVW� TXH� UDUHPHQW� DFFXPXODWLYH�� /HV� FDQGLGDWVSULYpV�j�OD�JHVWLRQ�GHV�ERUQHV�IRQWDLQHV�SHXYHQW�HQ�HIIHW�VXLYUH�SOXVLHXUV�ORJLTXHV�GLIIpUHQWHV�&¶HVW� DLQVL� TXH� TXHOTXHV� UHWUDLWpV� GLVSRVDQW� G¶XQ� SHWLW� SpFXOH� PHWWHQW� FHOXL�FL� j� SURILW� HQVRXVFULYDQW� XQ� FRQWUDW� GH� JHVWLRQ� GpOpJXpH� GH� ERUQH�IRQWDLQH� DXSUqV� G¶('0� HQ� YXH� GHVXEYHQLU� j� OHXUV� SURSUHV� EHVRLQV�� $� O¶RSSRVp�� GHV� FRPPHUoDQWV� SOXV� DLVpV� GLVSRVHQW� SDUDLOOHXUV�G¶XQH�VRXUFH��GH�UHYHQXV�SOXV�OXFUDWLYH�HW�VRXVFULYHQW�XQ�WHO�FRQWUDW�GDQV�O¶HVSRLU�GHJpQpUHU�XQ�UHYHQX�G¶DSSRLQW��RX��VL�O¶RSpUDWLRQ�VH�UpYqOH�j�SHLQH�UHQWDEOH��SRXU�SHUPHWWUH�j�XQMHXQH� SDUHQW� SDU� H[HPSOH� GH� GLVSRVHU� G¶XQH� DFWLYLWp� OXL� DVVXUDQW� j� OD� IRLV� RFFXSDWLRQ� HWVXEVLVWDQFH�

&� eOpPHQWV�GH�VWUDWpJLH�HW�SRLQWV�j�GpEDWWUH
�� /H� QpFHVVDLUH� UHQIRUFHPHQW� GHV� FDGUHV� LQVWLWXWLRQQHO�MXULGLTXH�HW�WHFKQLTXH/HV� EDLOOHXUV� GH� IRQGV� HW� OHV� EXUHDX[� G¶pWXGHV� RQW� UpLWpUp� j� SOXVLHXUV� UHSULVHV� GHSXLV� XQHGL]DLQH� G¶DQQpHV� OHXU� DSSHO� j� XQH� FODULILFDWLRQ� GDQV� FH� GRPDLQH�� UHFRPPDQGDQW� TXH� VRLWpWDEOLH� XQH� SROLWLTXH� KDUPRQLVpH� DX� QLYHDX� QDWLRQDO� HQ� PDWLqUH� GH� ERUQHV�IRQWDLQHV�� (VW�LOFHSHQGDQW� SRVVLEOH� RX� PrPH� VRXKDLWDEOH� GH� GpILQLU� XQH� WHOOH� SROLWLTXH� VDQV� UHSHQVHUJOREDOHPHQW� FHOOH� GX� VHUYLFH� GH� O¶HDX� GDQV� VHV� FRPSRVDQWHV� LQVWLWXWLRQQHOOH�� WHFKQLTXH�MXULGLTXH�HW�ILQDQFLqUH�"�/D�SODQLILFDWLRQ�HW� OD�JHVWLRQ�GHV� UpVHDX[�XUEDLQV�G¶DOLPHQWDWLRQ�HQHDX� SRWDEOH� Q¶RQW� MXVTX¶j� SUpVHQW� pWp� SHQVpHV� TX¶HQ� UpIpUHQFH� j� XQ� QLYHDX� GH� VHUYLFH� MXJpFRPPH�VHXO�REMHFWLI�VRXKDLWDEOH�HW�GLJQH�G¶LQWpUrW���FHOXL�GHV�EUDQFKHPHQWV�SDUWLFXOLHUV��/HVLQFRKpUHQFHV�HW�G\VIRQFWLRQQHPHQWV�GX�VHUYLFH�GH�O¶HDX��HW�SDV�VHXOHPHQW�GH�VD�FRPSRVDQWH© ERUQHV�IRQWDLQHV ª��SURYLHQQHQW�GH�FH�GpIDXW�G¶LQWpJUDWLRQ �

� 3HUVRQQHOOHV�RX�DVVRFLDWLYHV�GDQV�OH�FDV�GH�FXPXO�G¶DFWLYLWpV��SUp�FROOHFWH�GHV�RUGXUHV�SDU�H[HPSOH��VRXYHQW�GpILFLWDLUH��� &H�JpUDQW�Q¶pWDLW�DXWUH�TXH�OH�SUpVLGHQW�GX�FRPLWp�PXQLFLSDO��D\DQW�UHoX�OD�JHVWLRQ�GHV�ERUQHV�j�WLWUH�SHUVRQQHO�DSUqV�OD�GLVVROXWLRQ�GX&RPLWp�FRQVpFXWLYH�DX[�FKDQJHPHQWV�SROLWLTXHV�GH������



��

i GX� SRLQW� GH� YXH� WHFKQLTXH�� SDU� H[HPSOH�� OHV� HUUHXUV� GH� GLPHQVLRQQHPHQW� SURYLHQQHQWVRXYHQW� G¶XQH� PDXYDLVH� TXDOLWp� GHV� SUpYLVLRQV� GH� FRQVRPPDWLRQV� GLUHFWHV� DX[� ERUQHV�IRQWDLQHV�RX�LQGLUHFWHV��SDU�UHGLVWULEXWLRQ�GH�YRLVLQDJH��DX[�EUDQFKHPHQWV�SDUWLFXOLHUV ��LOIDXW�\�DMRXWHU� OHV�SUREOqPHV�GH�GLPHQVLRQQHPHQW�GHV�PDWpULDX[��QRWDPPHQW� OHV� WX\DX[�TXH�O¶RQ�UHQFRQWUH�SDUIRLV�ORUVTXH�OHV�SURMHWV�VRQW�FRQoXV�j�O¶H[WpULHXU�i GX�SRLQW�GH�YXH�WDULIDLUH��OD�VWUXFWXUH�DGRSWpH�VH�YHXW�VRFLDOH�PDLV�QH�WLHQW�SDV�FRPSWH�GHVHIIHWV� UHGLVWULEXWLIV� LQYHUVHV� OLpV� j� OD�GLVWULEXWLRQ�G¶HDX� FROOHFWLYH� �� OHV� DERQQpV�SULYDWLIVVRQW� SDUWLHOOHPHQW� VXEYHQWLRQQpV� SDU� OHV� FOLHQWV� GHV� ERUQHV�IRQWDLQHV� �� G¶DXWUH� SDUW�� SDUHIIHW� GH� OD� SURJUHVVLYLWp� UHODWLYHPHQW� UDSLGH� GX� WDULI��� RQ� VH� SULYH� GH� OD� SRVVLELOLWpG¶HQFRXUDJHU� XQH� UHYHQWH� GH� YRLVLQDJH� TXL� VXSSOpHUDLW� OD� GHPDQGH� GDQV� OHV� TXDUWLHUVUHODWLYHPHQW�ELHQ�DSSURYLVLRQQpV �i GX�SRLQW�GH�YXH�LQVWLWXWLRQQHO��WRXWH�ODWLWXGH�HVW�ODLVVpH�DX[�PXQLFLSDOLWpV�SRXU�RUJDQLVHU�ODJHVWLRQ� GHV� ERUQHV�IRQWDLQHV� �� TXL� LQWHUIqUH� QpFHVVDLUHPHQW� DYHF� OHV� RULHQWDWLRQV� HW� OHVSUREOqPHV� pYHQWXHOV� GH� OD� YLH� SROLWLTXH� ORFDOH� ��� PDLV� O¶DEVHQFH� G¶DVVLVWDQFHDGPLQLVWUDWLYH� HW� GH� VWUXFWXUH� GH� FRQFHUWDWLRQ� DERXWLW� OH� SOXV� VRXYHQW� DX� PLHX[� j� XQHJHVWLRQ�GpILFLHQWH��DX�SLUH�j�XQH�VLWXDWLRQ�GH�FRQIOLW�DYHF�OD�VRFLpWp�GLVWULEXWULFH�
�� /D� JHVWLRQ� GX� VHUYLFH� GH� O¶HDX� GDQV� OH� FRQWH[WH� GH� ODGpFHQWUDOLVDWLRQ�HW�GH�OD�SULYDWLVDWLRQ'HX[�JUDQGV�SURMHWV�VRQW�DFWXHOOHPHQW�HQ�FRXUV�DX�0DOL���FHOXL�GH�OD�GpFHQWUDOLVDWLRQ�HW�FHOXLGH� OD� SULYDWLVDWLRQ� G¶('0�� 2Q� V¶RULHQWH� PDQLIHVWHPHQW� YHUV� O¶DGRSWLRQ� GX� © PRGqOHIUDQoDLV ª �� WUDQVIHUW� DX[� PXQLFLSDOLWpV� G¶XQ� FHUWDLQ� QRPEUH� GH� SUpURJDWLYHV� WHOOHV� TXH� ODSROLFH�GH�O¶HDX��YRLUH�WUDQVIHUW�MXULGLTXH�GH�OD�SURSULpWp�GHV�LQIUDVWUXFWXUHV��WDQGLV�TXH��GDQV�OHPrPH� WHPSV�� XQH� �RX� SOXVLHXUV�� VRFLpWp�V�� SULYpH�V�� SUHQGURQW� HQ� FKDUJH� OD� JHVWLRQ� GHVUpVHDX[�6L� O¶H[SORLWDWLRQ� GH� FHV� GHUQLHUV� HVW� DXMRXUG¶KXL� HQFRUH� ODUJHPHQW� GpILFLWDLUH� �PDOJUp� SOXVG¶XQH�GpFHQQLH�G¶HIIRUW�G¶DMXVWHPHQW�GHV�WDULIV�DX�FR�W�UpHO���OH�ULVTXH�HVW�JUDQG�GH�YRLU�TXH�ODJHVWLRQ� GH� OD� GLVWULEXWLRQ� G¶HDX� © VRFLDOH ª�� GpVRUPDLV� FRQILpH� DX[� PXQLFLSDOLWpV�� UHVWHLQRSpUDQWH�� YRLUH� VH� GpJUDGH�� &HOOHV�FL� VRQW� HQFRUH� ODUJHPHQW� SULYpHV� GHV� PR\HQVSURIHVVLRQQHOV�� WHFKQLTXHV� HW� ILQDQFLHUV� TXL� OHXU� SHUPHWWUDLHQW� G¶DVVXPHU� FHV� QRXYHOOHVWkFKHV �� HOOHV� QH� SRXUURQW� DORUV� TXH� © EULFROHU ª� GHV� VROXWLRQV� SRXU� O¶DSSURYLVLRQQHPHQW� GHVH[FOXV�GX�VHUYLFH�GRPLFLOLDLUH��'DQV�OH�FDV�R��OD�SURSULpWp�GHV�UpVHDX[�OHXU�VHUDLW� WUDQVIpUpH�FRPPHQW�SRXUURQW�HOOHV�PrPH�FRQWU{OHU� OD�ERQQH� H[pFXWLRQ�GHV� FRQWUDWV� G¶DIIHUPDJH�RX�GHFRQFHVVLRQ�TX¶HOOHV�VHUDLHQW�DPHQpHV�j�SDVVHU�DYHF�XQ�RX�GHV�H[SORLWDQWV�SULYpV�"

'DQV�FHWWH�SHUVSHFWLYH��Q¶HVW�LO�SDV�GH�OD�UHVSRQVDELOLWp�GHV�FRRSpUDWLRQV�EL��RX�PXOWLODWpUDOHVGH� UHFRPPDQGHU� HW� G¶DSSX\HU�� GDQV� OH� VHFWHXU� GH� O¶HDX� FRPPH� GDQV� OHV� DXWUHV� VHUYLFHVXUEDLQV�� OH� QpFHVVDLUH� UHQIRUFHPHQW� GHV� PR\HQV� GRQW� GHYURQW� GLVSRVHU� QRQ� VHXOHPHQW� OHVFRPPXQHV� PDLV� DXVVL� O¶(WDW� GDQV� VHV� IRQFWLRQV� GH� UpJXODWLRQ�� GH� FRQWU{OH� HW� G¶DSSXLWHFKQLTXH "

� SODIRQG�GH�OD�WUDQFKH�LQIpULHXUH�DVVH]�EDV �����P��PRLV��WDULI�GRXEOH�GDQV�OD��qPH WUDQFKH�������P� HW�WULSOH�DX�GHOj



��

,,� 8QH�pWXGH�GH�FDV ��OHV�PRGHV�GH�JHVWLRQ�GHV�ERUQHV�IRQWDLQHV�KLHU�HW�DXMRXUG¶KXL�j�6pJRX��0DOL���
/D� SUHPLqUH� SDUWLH� GH� FH� GRFXPHQW� SUpVHQWDLW� j� JUDQGV� WUDLWV� XQH� DQDO\VH� FRPSDUDWLYH� GHVV\VWqPHV�GH�JHVWLRQ�GHV�ERUQHV�IRQWDLQHV�DFWXHOOHPHQW�HQ�SODFH�GDQV�OHV�WURLV�YLOOHV�PDOLHQQHVGH�0RSWL��.D\HV�HW�6pJRX��'DQV�FHWWH�GHUQLqUH�YLOOH��QRXV�DYRQV�SX�YRLU�TXH� OD�JHVWLRQ�GHVERUQHV�IRQWDLQHV�� GH� W\SH� DVVRFLDWLI� HW� VHPL�FHQWUDOLVp�� SUpVHQWH� GHV� G\VIRQFWLRQQHPHQWVVpULHX[� �QRPEUHXVHV� ERUQHV�IRQWDLQHV� QRQ� UHQWDEOHV� HW� LPSRUWDQWV� LPSD\pV� VXU� OHV� ERUQHVUHQWDEOHV��/D� SUpVHQWH� FRPPXQLFDWLRQ� GpFULW� HW� GpPRQWH� OHV�PpFDQLVPHV� HW� OHV� MHX[� G¶DFWHXUV� TXL� RQWFRQGXLW� j� FHWWH� VLWXDWLRQ� © GH� FULVH ª���� GH�PrPH� TX¶HOOH� H[SRVH� OHV� GLIIpUHQWV� V\VWqPHV� GHJHVWLRQ�TXL�VH�VRQW�VXFFpGpV�GHSXLV�YLQJW�DQV�$� &LQT�V\VWqPHV�GH�JHVWLRQ�HQ����DQV

�� $YDQW��������FHQWUDOLVDWLRQ�HW�JUDWXLWp���$SUqV�OHXU�PLVH�HQ�VHUYLFH�ILQ�������OHV����ERUQHV�IRQWDLQHV�TXH�FRPSWDLW�DORUV�OD�YLOOH�RQW�pWpFRQILpHV�SDU�OD�PDLULH�DX[�FKHIV�GH�TXDUWLHUV�RX�j�OHXUV�UHSUpVHQWDQWV��/H�IRQFWLRQQHPHQW�GHVERUQHV� QH� GRQQDLW� SDV� VDWLVIDFWLRQ�� $� FDXVH� GH� OD� JUDWXLWp� GH� O
HDX�� LO� \� DYDLW� EHDXFRXS� GHJDVSLOODJH��3DU�PDQTXH�GH�UHVVRXUFHV�SURSUHV��OD�FRPPXQH�pSURXYDLW�GH�JUDQGHV�GLIILFXOWpV�jUpJOHU�j�O¶(QHUJLH�'X�0DOL�OHV�IDFWXUHV�GH�FRQVRPPDWLRQ�GH�FHV�ERUQHV��&H�Q¶HVW�TX¶HQ�����TXH�OH�&RQVHLO�0XQLFLSDO�VH�UpVRXW�HQILQ�j�LQVWDXUHU�OH�SDLHPHQW�GH�O¶HDX�DX[�ERUQHV�IRQWDLQHVSXEOLTXHV� �� (QWUH������HW��������XQLHV��OHV�IHPPHV�GH�FKDTXH�TXDUWLHUJqUHQW�OHV�ERUQHV�IRQWDLQHV&HWWH� PrPH� DQQpH�� WRXWHV� OHV� ERUQHV�IRQWDLQHV� VRQW� DORUV� FRQILpHV� DX[� FHOOXOHV� ORFDOHV� GHO¶8QLRQ�GHV�)HPPHV�� VWUXFWXUH� LQWHUQH� GH� O
DQFLHQ� SDUWL� XQLTXH�� O
8'30��'DQV� FH�PRGH� GHJHVWLRQ�VHPL�FHQWUDOLVpH��OHV�FHOOXOHV�GH�TXDUWLHUV�FRQVHUYDLHQW��� ��GHV�UHFHWWHV�GH�OD�YHQWH�GLPLQXpHV� GH� OD� IDFWXUH� G
HDX� SRXU� UpPXQpUHU� OH� IRQWDLQLHU�� DVVXUHU� OHV� SHWLWHV� UpSDUDWLRQV� �HOOHV�SRXYDLHQW�XWLOLVHU�j� OHXU�JUp� OH� VROGH�EpQpILFLDLUH��/HV��� �� UHVWDQWV� pWDLHQW� SD\pV� j� ODPDLULH�j�WLWUH�GH�FRPPLVVLRQ��&HWWH�GHUQLqUH�pWDLW�GHVWLQpH�j�ILQDQFHU� OHV�JURVVHV�UpSDUDWLRQV�O
DFKDW�GH�PDWpULHO�RX�O
H[WHQVLRQ�GX�VHUYLFH�$YHF� OH� WHPSV� RQW� VXUJL� GHV� SUREOqPHV� VpULHX[�� 'HV� TXDUWLHUV� RQW� FRQQX� GHV� SHUWHVLPSRUWDQWHV��FRQVRPPDQW� WRXW� O
DUJHQW� WKpRULTXHPHQW�G��j� OD�PDLULH�DX�GpWULPHQW�GHV�DXWUHVTXDUWLHUV�ELHQ� JpUpV��'H�SOXV� HQ�SOXV�� OHV� IHPPHV� SUHQDLHQW� O
KDELWXGH� GH� VH� VHUYLU� GDQV� OHVUHFHWWHV�� $� OD� PL������� ��� ERUQHV�IRQWDLQHV� VXU� OHV� ��� DORUV� HQ� VHUYLFH� �GRQW� ��� LQVWDOOpHVJUkFH�j� OD�FRRSpUDWLRQ�GpFHQWUDOLVpH�6pJRX�$QJRXOrPH��RQW�pWp� IHUPpHV�SDU�('0�VXLWH�DX[DUULpUpV�GH�SDLHPHQW��/D�PDLULH�V¶HVW�YXH�DORUV�GDQV�O
REOLJDWLRQ�GH�PHWWUH�ILQ�j�XQH�VLWXDWLRQGHYHQXH�DQDUFKLTXH�HW�GH�SUHQGUH�HOOH�PrPH�HQ�PDLQ�OD�JHVWLRQ�GHV�ERUQHV�IRQWDLQHV�
�� $ODLQ�0RUHO�j�O¶+XLVVLHU��&(5*5(1(�(13&��HW�9pURQLTXH� 9HUGHLO��(FROH�QRUPDOH�VXSpULHXUH��� $�O¶pSRTXH�GH�OD�PLVVLRQ��MXLOOHW��������QRXV�DYLRQV�FRQVWDWp�FHWWH�VLWXDWLRQ��WUqV�FRPSOH[H��PDLV�R��OD�© FULVH ª�pWDLW�HQFRUH�ODWHQWH�/¶pYROXWLRQ�ORFDOH�GX�SUREOqPH�GH�O¶HDX�HW�GHV�ERUQHV�IRQWDLQHV�j�6pJRX�D�FRQILUPp�FH�GLDJQRVWLF�
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�� 'H� ����� j� ����� �� XQ� FRPLWp� PXQLFLSDO� GH� JHVWLRQ� GHVERUQHV�IRQWDLQHV&HWWH�UHSULVH�HQ�PDLQ�VH�WUDGXLW�SDU�OH�UHWRXU�j�XQH�JHVWLRQ�FHQWUDOLVpH���WRXWHV�OHV�ERUQHV�VRQWDORUV� LQVFULWHV� j� O
('0� DX� QRP� GH� OD� PDLULH�� 8Q� FRPLWp� GH� JHVWLRQ� GHV� ERUQHV�IRQWDLQHV�FRPSRVp�GX�0DLUH�DGMRLQW�FKDUJp�GHV�ILQDQFHV��GH�O
DJHQW�YR\HU�GH�OD�PDLULH��G
XQ�VXSHUYLVHXUHW�G
XQ�UHSUpVHQWDQW�GX�VHUYLFH�G
K\JLqQH��HVW�PLV�HQ�SODFH��/H�SUHPLHU�V
RFFXSH�GH�OD�JHVWLRQSURSUHPHQW�GLWH�HW�GH�OD�FRPSWDELOLWp��OH�VHFRQG�GH�WRXV�OHV�DVSHFWV�WHFKQLTXHV�HW�GX�FRQWU{OHGHV�ERUQHV�IRQWDLQHV��OH�WURLVLqPH�GH�OD�FROOHFWH�GX�SURGXLW�GHV�YHQWHV�DXSUqV�GHV�IRQWDLQLHUV�HWGX�UHOHYp�GHV�FRPSWHXUV�G
HDX�/D�SpULRGH�FRXYHUWH�SDU�FH�PRGqOH�GH�JHVWLRQ�FRUUHVSRQG�j�FHOOH�GX�SURMHW�ILQDQFp�SDU�.I:�$(3� ,,� GH� OD�9LOOH� GH� 6pJRX����� GH� VRUWH� TXH� O
RQ� GLVSRVH�� JUkFH� DX[� pWXGHV� SUpDODEOHV� GXSURMHW� HQ� ����� HW� DX[�PLVVLRQV� G
pYDOXDWLRQ� VXFFHVVLYHV�� G
XQH� DQDO\VH� ILQH� GX� V\VWqPH� VXUWRXWH� VD� GXUpH� GH� YLH��1RWRQV� WRXWHIRLV� TXH� OD� JHVWLRQ� DORUV�PLVH� HQ� SODFH� D� pWp� WRWDOHPHQWGpFLGpH� HW� DVVXUpH� SDU� OD�PXQLFLSDOLWp� HW� TXH� OH� SURJUDPPH� ILQDQFp� SDU� .I:� QH� SUpYR\DLWDXFXQH�LQWHUYHQWLRQ�HQ�OD�PDWLqUH�&H�Q¶HVW�TX¶HQ�����������TXH�OH�SURMHW�$(3�,,��GDQV�OH�FDGUH�G¶XQH�H[WHQVLRQ�ILQDQFpH�VXU�XQUHOLTXDW� GHV� SKDVHV� SUpFpGHQWHV� HW� LQWLWXOpH� 3KDVH� GH� 6XLYL�� SURJUDPPHUD� GHV� DFWLRQVFRQFHUQDQW� OD� JHVWLRQ�GHV�ERUQHV�IRQWDLQHV����/H� MXJHPHQW�SRUWp� VXU� OD� TXDOLWp� GH� OD� JHVWLRQPHQpH� SHQGDQW� FHWWH� SpULRGH� HVW� WUqV� SRVLWLI�� 0RLQV� G
XQ� DQ� DSUqV� OD� UHSULVH� HQ� PDLQ� GXV\VWqPH�SDU�OD�PDLULH��LO�HVW�QRWp�GDQV�OHV�UDSSRUWV�pWDEOLV�SDU�.I:�TXH�FHOOH�FL�HVW�HQ�ERQQHYRLH� GH� UHGUHVVHU� OD� VLWXDWLRQ� TXL� V
DPpOLRUH� GH� PRLV� HQ� PRLV�� /D� JHVWLRQ� HVW� TXDOLILpH� GH© VWULFWH��HIILFDFH�HW�KRQQrWH ª��HW�OH�PpULWH�HQ�HVW�DWWULEXp DX�0DLUH�DGMRLQW�GHV�ILQDQFHV��GpFULWFRPPH�© OH�PRWHXU�GH�WRXWHV�OHV�DFWLRQV ª��� 'H������j��������XQH�JHVWLRQ�GH�WUDQVLWLRQ�DVVXUpH�SDU�XQSDUWLFXOLHU/D�SpULRGH�SUpFpGHQWH�V
DFKqYH�DYHF�OD�FKXWH�GH�O¶DQFLHQ�UpJLPH�HW�O
DYqQHPHQW�GH�OD�WURLVLqPH5pSXEOLTXH�� &HOOH�FL� PHW� HQ� SODFH� j� OD� WrWH� GHV� PDLULHV� XQH� DGPLQLVWUDWLRQ� WHUULWRULDOHWUDQVLWRLUH��1
D\DQW�SOXV�GH�IRQFWLRQ�DX�VHLQ�GH�OD�PXQLFLSDOLWp��O
H[�0DLUH�DGMRLQW�FKDUJp�GHVILQDQFHV�� IRUW�GH�VRQ�H[SpULHQFH�HW�GH�VD� UpXVVLWH�j� OD� WrWH�GH� O
DQFLHQ�&RPLWp�PXQLFLSDO�GHVERUQHV�IRQWDLQHV��VH�YRLW�DORUV�FRQFpGHU�SDU�OD�QRXYHOOH�DGPLQLVWUDWLRQ�WHUULWRULDOH��HW�VHPEOH�W�LO�VXU�OH�FRQVHLO��"��GH�OD�.I:��OD�JHVWLRQ�GH�O
HQVHPEOH�GX�SDUF�GHV�ERUQHV�GH�OD�YLOOH�j�WLWUHSULYp��&RQILDQW�j�VRQ�ILOV�OD�JHVWLRQ�TXRWLGLHQQH�GX�V\VWqPH��LO�FRQWLQXH�QpDQPRLQV�j�DVVXUHUXQ� VXLYL� DLQVL� TX¶XQ� FRQWU{OH� VWULFW� GH� O
DFWLYLWp� GRQW� LO� D� GpVRUPDLV� OD� UHVSRQVDELOLWp� HWV
DFTXLWWH� VDQV� LQFLGHQW� GHV� IDFWXUHV� GHV� ERUQHV�IRQWDLQHV� DXSUqV� GH� OD� VRFLpWp� GLVWULEXWULFH�(QWUH�WHPSV��OH�SDUF�GH�ERUQHV�IRQWDLQHV�V
HQULFKLUD�GH�QRPEUHXVHV�LQVWDOODWLRQV���LO�HVW�SRUWp�jXQH�FHQWDLQH�GH�ERUQHV�HQYLURQ��� 'HSXLV��������OD�JHVWLRQ�SDU�OH�*,(�-LJL\D/D�FRPSUpKHQVLRQ�GH�OD�VLWXDWLRQ�DFWXHOOH��HQ�YLJXHXU�GHSXLV�������LPSOLTXH�GH�UHPRQWHU�DX[FRQGLWLRQV�GDQV�OHVTXHOOHV�V¶HVW�SURGXLW�XQ�QRXYHDX�FKDQJHPHQW�GDQV� OD�JHVWLRQ�GHV�ERUQHV�IRQWDLQHV��&¶HVW�XQ�WRXUQDQW�LPSRUWDQW�FHUWHV��PDLV�GRQW�OHV�VpTXHOOHV�VH�IRQW�HQFRUH�YLYHPHQWVHQWLU�� 6XLYDQW� OH� PRXYHPHQW� GH� SURPRWLRQ� GHV� *URXSHPHQWV� G¶,QWpUrW� (FRQRPLTXH� �*,(�LQLWLp�j�%DPDNR�SRXU�OD�JHVWLRQ�GHV�RUGXUHV�PpQDJqUHV��OD�PDLULH�GH�6pJRX�GpFLGH��DX�GpEXW
�� YRLU�LQIUD������© 'HV�LQVWDQFHV�GH�FRQFHUWDWLRQ�GpIDLOODQWHV ª�� YRLU�LQIUD������© 'HV�LQVWDQFHV�GH�FRQFHUWDWLRQ�GpIDLOODQWHV ª
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GH�O¶DQQpH�������GH�ODQFHU�XQ�DSSHO�G¶RIIUHV�GDQV�OH�EXW��SOXV�RX�PRLQV�DYRXp��GH�GpOpJXHU�DX[MHXQHV� GLSO{PpV� VDQV� HPSORL� GH� OD� YLOOH� XQ� FHUWDLQ� QRPEUH� GH� WkFKHV� UHOHYDQW� GH� VHVFRPSpWHQFHV�HQ�PDWLqUH�G
HDX�HW�G
DVVDLQLVVHPHQW�OLTXLGH�HW�VROLGH��$X�WHUPH�GH�OD�SURFpGXUHG¶DSSHO� G¶RIIUHV�� F¶HVW� XQ� *,(� QRXYHOOHPHQW� FRQVWLWXp�� GpQRPPp� © -LJL\D ª�� TXL� VH� YRLWDWWULEXHU�OD�JHVWLRQ�GHV�ERUQHV�IRQWDLQHV�HW�GHV�WRLOHWWHV�SXEOLTXHV�DLQVL�TXH�OH�UDPDVVDJH�GHVRUGXUHV�PpQDJqUHV�VXU�OD�FRPPXQH�GH�6pJRX��/H�FRQWUDW�GLW�© G¶DVVDLQLVVHPHQW ª�OLDQW�OH�*,(j� OD� PDLULH� GDWH� GH� VHSWHPEUH� ���� �� LO� HVW� WRXMRXUV� HQ� YLJXHXU� DXMRXUG¶KXL�� PDOJUp� OHVTXHOTXHV�DPHQGHPHQWV�TX¶LO�D�VXELV�GHSXLV�ORUV�
%� $�O¶RULJLQH�GH�OD�VLWXDWLRQ�DFWXHOOH���

�� /HV�FRQGLWLRQV�GH�OD�SDVVDWLRQ�GH�VHUYLFH(Q�PDL�������OD�PDLULH�QRWLILH�DX�JpUDQW�GHV�ERUQHV�IRQWDLQHV�TXH�OD�JHVWLRQ�OXL�HQ�HVW�UHWLUpH�0DOKHXUHXVHPHQW��RQ�QH�GLVSRVH�SDV�G¶LQIRUPDWLRQV�VXU� OHV�FRQGLWLRQV�GH�FHWWH� © UXSWXUH�GHFRQWUDW ª��VL�WDQW�HVW�TX¶RQ�SXLVVH�SDUOHU�G¶XQ�FRQWUDW�TXL�Q¶pWDLW�SHXW�rWUH�TX¶XQ�DFFRUG�RUDO���'
DSUqV� OH� FKHI� G
H[SORLWDWLRQ� G
('0�� O
DQFLHQ� JpUDQW� DXUDLW� FHVVp� GH� UpJOHU� VHV� IDFWXUHV� j('0�GqV� TXH� OD�PDLULH� OXL� DXUDLW� QRWLILp� OD� ILQ� GH� VRQ� FRQWUDW�� /H�*,(� V
HVW� YX� FKDUJp� GHVDUULpUpV�GH�SDLHPHQW�FRUUHVSRQGDQW�DX[�WURLV�PRLV�TXL�RQW�VpSDUp�FHV�GHX[�GDWHV��&H�GpELW���PLOOLRQV�GH�)&)$�G¶DSUqV�('0��IDLW�O
REMHW�GH�UpFULPLQDWLRQV�GH�OD�SDUW�GH�-LJL\D��TXL�HVWLPHOH� WUDvQHU� FRPPH� XQ� ERXOHW�� PrPH� VL� OHV� DUULpUpV� FXPXOpV� SDU� OD� VXLWH� VRQW� EHDXFRXS� SOXVLPSRUWDQWV�2U�� OH� FRQWUDW� G¶DVVDLQLVVHPHQW VWLSXOH� TXH� © WRXWH� IDFWXUH� DQWpULHXUH� >j� OD� SDVVDWLRQ� GHVHUYLFH@� RX� VDODLUH� GH� IRQWDLQLHU� LPSD\p� DYDQW� OD� SULVH� HQ� PDLQ� GH� OD� JHVWLRQ� GHV� ERUQHV�IRQWDLQHV�SDU�OD�&RRUGLQDWLRQ�UHVWH�j�OD�FKDUJH�GX�SUHPLHU�JpUDQW ª��6RXOLJQRQV�HQILQ�TX
('0VH� SODLQW� GH� QH� SDV� DYRLU� pWp� FRQVXOWpH� SDU� OD� PDLULH�� © PrPH� j� WLWUH� GH� FRQVHLO ª�� ORUV� GXFKDQJHPHQW�GH�V\VWqPH�GH�JHVWLRQ��VH�SODoDQW�Oj�GDYDQWDJH�VXU�OH�WHUUDLQ�GX�SULQFLSH�SOXV�TXHVXU� FHOXL� GX� GURLW�� 3OXV� IRQGDPHQWDOHPHQW�� HOOH� UHJUHWWH� G
DYRLU� pWp� PLVH� GHYDQW� OH� IDLWDFFRPSOL� VDQV� DYRLU� HX� O
RFFDVLRQ� GH� VLJQHU� DYHF� OH� *,(� XQ� FRQWUDW� G
DERQQHPHQW� SRXU� ODUHSULVH�GHV�DQFLHQQHV�ERUQHV�IRQWDLQHV��� /HV�ODFXQHV�GX�© FRQWUDW�G¶DVVDLQLVVHPHQW ª8Q�FHUWDLQ�QRPEUH�GH�SUREOqPHV�DFWXHOV�VRQW�OLpV�DX[�GLVSRVLWLRQV�FRQWUDFWXHOOHV�SULVHV�HQWUHOD�PDLULH�HW�OD�&RRUGLQDWLRQ��'¶DERUG��OH�FRQWUDW�HVW�VLJQp�HQWUH�© OD�PDLULH�GH�OD�&RPPXQH�GH6pJRX ª�G¶XQH�SDUW�HW�© OD�&RRUGLQDWLRQ�GHV�*,( ª�G¶DXWUH�SDUW��'DQV�OHV�WHUPHV�PrPH��LO�\�DGRQF�FRQIXVLRQ�HQWUH�OH�*,(�-LJL\D��KDELOLWp�j�SDVVHU�FH�W\SH�GH�FRQWUDW��HW�OHV�DVVRFLDWLRQV�TXLDVVXUHQW� HIIHFWLYHPHQW� OHV� VHUYLFHV� GpOpJXpV� DX� VHLQ� GHV� TXDUWLHUV� �FI�� HQFDGUp� VXU� OH� *,(-LJL\D��(QVXLWH�� OH� FRQWUDW� G
DVVDLQLVVHPHQW� GpWDLOOH� OHV� WkFKHV� GpYROXHV� DX[�*,(��0DLV� GH� IDLW�� OHVPRGDOLWpV�GH�JHVWLRQ�QH�VRQW�SDV�H[SOLFLWpHV��$LQVL��HQ�FH�TXL�FRQFHUQH�OHV�ERUQHV�IRQWDLQHV��OHFRQWUDW�SUpFLVH�TXH�O¶HDX�HVW�YHQGXH�j���)UV� OH�VHDX�GH����OLWUHV�HW�TXH�© OHV�*,(�DVVXUHQW� OHSDLHPHQW�GHV�IDFWXUHV�j� O¶('0��OHV�UpSDUDWLRQV�� OH�VDODLUH�GX�IRQWDLQLHU� ��� ��GX�UHQGHPHQWPHQVXHO� ª�� ,O� LQGLTXH�DXVVL�TXH�© OH�&RPLWp�GH�&RRUGLQDWLRQ�GHV�*,( ª� YHUVH�XQH� WD[H�j� OD
�� 1L�OD�PDLULH�QL�OHV�VHUYLFHV�G¶('0�Q¶RQW�HQ�HIIHW�SX�QRXV�IRXUQLU�OHV�SUHXYHV�G¶XQ�WLWUH�G¶DERQQHPHQW�TXL�DXUDLW�pWp�SDVVp�DX�QRP�GX�JpUDQWHQ�TXHVWLRQ�
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PDLULH� j� UDLVRQ� GH� �� �� GX�PRQWDQW� GH� OD� IDFWXUH� GH� O¶('0� GDQV� OD� TXLQ]DLQH� TXL� VXLW� ODGLVWULEXWLRQ�GHV�IDFWXUHV�/H�FRQWUDW�Q¶LQGLTXH�GRQF�SDV�FODLUHPHQW�TXL�HVW�O¶LQWHUORFXWHXU�SULYLOpJLp�GH�OD�PDLULH��QL�YHUVTXL� ('0� GRLW� VH� WRXUQHU� HQ� FDV� GH� SUREOqPHV� GDQV� OH� SDLHPHQW� GHV� IDFWXUHV� FH� TXL� DHIIHFWLYHPHQW� pWp� OH� FDV�� (VW�FH� DX[� © *,( ª� �F
HVW�j�GLUH� DX[� DVVRFLDWLRQV�� GH� YHUVHUGLUHFWHPHQW� OHV�PRQWDQWV�GXV�j�('0�RX�HVW�FH�j� OD�&RRUGLQDWLRQ "�(Q�HIIHW�� VL� FHOOH�FL� GRLWDFTXLWWHU�XQH�WD[H�j�OD�PDLULH��F¶HVW�TX¶HOOH�GLVSRVH�G¶XQH�SDUW�RX�GH�OD�WRWDOLWp�GHV�UHFHWWHV�GHOD� YHQWH� GH� O¶HDX �� OHV� WUDQVIHUWV� ILQDQFLHUV� HQWUH� ('0�� OD� PDLULH�� OD� &RRUGLQDWLRQ� HW� OHVDVVRFLDWLRQV� VRQW� GRQF� WUqV� SHX� WUDQVSDUHQWV�� 2Q� QH� VDLW� SDV� QRQ� SOXV� VL� OD� GLVWULEXWLRQ� GHVIDFWXUHV�HVW�IDLWH�j�OD�&RRUGLQDWLRQ�RX�DX[�DVVRFLDWLRQV�
'H�SOXV��OH�FRQWUDW�QH�SUpFLVH�QXOOH�SDUW�TXHOOHV�LQVWDOODWLRQV�VRQW�HIIHFWLYHPHQW�GpOpJXpHV�j�OD&RRUGLQDWLRQ��&RPPH�RQ�O¶D�LQGLTXp��MXVTX
j�OD�SDVVDWLRQ�GH�FRQWUDW��OHV�ERUQHV�IRQWDLQHV��TXLEpQpILFLHQW�G¶XQ�QXPpUR�G¶HQUHJLVWUHPHQW� VSpFLDO�GDQV� OHV� ILFKLHUV�G¶('0��QH� IDLVDLHQW� SDVO¶REMHW�G¶XQ�FRQWUDW�G¶DERQQHPHQW��(OOHV�pWDLHQW�DXWRPDWLTXHPHQW�DWWULEXpHV�j� OD�PDLULH�TXL�GDQV� OD�SKDVH� DQWpULHXUH�j������� UpSHUFXWDLW� OHV� IDFWXUHV�j� OD�SHUVRQQH�SULYpH�TXL�DVVXUDLW� ODJHVWLRQ�� /H� SDUF� GH� ERUQHV�IRQWDLQHV� V¶pWDLW� SURJUHVVLYHPHQW� DJUDQGL� DYHF� OHV� GLIIpUHQWVSURMHWV� �.I:�� FRRSpUDWLRQ� DYHF� $QJRXOrPH��� &HSHQGDQW�� j� DXFXQ�PRPHQW� XQ� UHFHQVHPHQWSUpFLV�Q¶D�pWp�IDLW��TXL�DXUDLW�SHUPLV�ORUV�GH�OD�UHSULVH�GHV�ERUQHV�IRQWDLQHV�SDU�OD�&RRUGLQDWLRQGH�UpJXODULVHU� OD�VLWXDWLRQ�HQ�pWDEOLVVDQW�XQH�SROLFH�G¶DERQQHPHQW�SRXU�FKDFXQH�GHV�ERUQHV�IRQWDLQHV�H[LVWDQWHV�,O�H[LVWH�GRQF�XQH�LQFHUWLWXGH�VXU�OHV�ERUQHV�IRQWDLQHV�TXH�OD�&RRUGLQDWLRQ�HW�OHV�DVVRFLDWLRQV�jO¶LQWpULHXU�GH�FKDTXH�TXDUWLHU�RQW�HIIHFWLYHPHQW�HQ�FKDUJH��/D�PDLULH�UHFRQQDvW�TXH�FHUWDLQHVERUQHV��FHUWHV�SHX�QRPEUHXVHV��Q¶RQW�SDV�YRFDWLRQ�j�GLVWULEXHU�GH�O¶HDX�SRXU�OD�FRQVRPPDWLRQGRPHVWLTXH �� FH� VRQW� FHOOHV� VLWXpHV� VXU� GHV� HVSDFHV� SXEOLFV� FRPPH� OH� WHUUDLQ� GH� IRRWEDOO� RXGDQV�OHV�pFROHV��(OOH�DIILUPH�DXMRXUG¶KXL�V¶DFTXLWWHU�HOOH�PrPH�GHV�IDFWXUHV�SRXU�FHV�ERUQHV�3RXUWDQW�� FHV� GHUQLqUHV� SUpVHQWHQW� GHV� LPSD\pV� FRQVLGpUDEOHV� GH� O¶RUGUH� G¶XQ� DQ�� TXLDSSDUDLVVHQW� GDQV� OD� OLVWH� GH� FHX[� TXL� VRQW� LPSXWpV� j� OD� &RRUGLQDWLRQ�� /DTXHOOH� VH� GpIHQGG¶DYRLU�j�SD\HU�FHV�VRPPHV ��HVW�FH�j�ERQ�GURLW "�/j�HQFRUH��OH�IORX�GX�FRQWUDW�SRVH�SUREOqPH�
8Q� DXWUH� H[HPSOH� IUDSSDQW� FRQFHUQH� OHV� ERUQHV�IRQWDLQHV� GH� 3HOHQJDQD�� /D� &RRUGLQDWLRQ�DSUqV�DYRLU�DVVXUp�SHQGDQW�TXHOTXHV�WHPSV�OD�JHVWLRQ�GHV�GL[�ERUQHV�H[LVWDQW�GDQV�FH�TXDUWLHU��VLWXp�KRUV�GHV�OLPLWHV�FRPPXQDOHV��Q¶D�SDV�FRQWLQXp�j�V¶HQ�RFFXSHU��HQ�EXWWH�j�O¶RSSRVLWLRQ�GHOD� SRSXODWLRQ� TXL� QH� UHFRQQDLVVDLW� SDV� FHWWH� DXWRULWp� H[WpULHXUH� �OH� TXDUWLHU� GpSHQG� GX� FKHIG¶$UURQGLVVHPHQW� &HQWUDO��� /D� PDLULH� UHIXVH� PrPH� DXMRXUG¶KXL� GH� FRQVLGpUHU� FHV� ERUQHV�IRQWDLQHV�FRPPH�GHV�RXYUDJHV�GH�SURSULpWp�FRPPXQDOH��ELHQ�TX¶LOV�DLHQW�pWp�ILQDQFpV�SDU�ODFRRSpUDWLRQ� DYHF� $QJRXOrPH�� 6DQV� SROLFH� G¶DERQQHPHQW�� LO� HVW� FHSHQGDQW� LPSRVVLEOH� DX[DXWRULWpV�PXQLFLSDOHV�GH�UHMHWHU�OHV�SUREOqPHV�SRVpV�GDQV�FH�TXDUWLHU��(Q�DWWHQGDQW��OD�SOXSDUWGH�FHV�ERUQHV�IRQWDLQHV�QH�IRQFWLRQQHQW�SDV��PDLV�OHXU�FRPSWHXU�Q¶D�SDV�pWp�GpSRVp�SDU�('0TXL� FRQWLQXH� j� IDFWXUHU� j� OD� &RRUGLQDWLRQ� OH� SUL[� GH� OD� ORFDWLRQ� GX� FRPSWHXU�� $XFXQHDVVRFLDWLRQ�Q¶pWDQW�HQ�FKDUJH�GX�TXDUWLHU�� OHV� UpFULPLQDWLRQV�GH� OD�&RRUGLQDWLRQ�DSSDUDLVVHQWGRQF�ODUJHPHQW�OpJLWLPHV�



��

/H�*,(�-LJL\D�HW�OHV�DVVRFLDWLRQV�GH�TXDUWLHUV
-LJL\D� �(VSRLU�� HQ� EDPEDUD�� D� pWp� FUpp� DX� GpEXW� GH� O¶DQQpH� ���� �� OD� FRQVWLWXWLRQ� GH� FHWWH© FRRUGLQDWLRQ ª�GH� JURXSHPHQWV�GH�TXDUWLHUV� H[LVWDQWV�GDQV���GHV�TXDUWLHUV�GH� OD�YLOOH� UpSRQG� j� ODYRORQWp�GH�VWUXFWXUDWLRQ�GH�VHV�PHPEUHV��MHXQHV�GLSO{PpV�VDQV�HPSORL��/¶DSSHO�G¶RIIUHV�ODQFp�SDU�ODPDLULH�D�SHUPLV�G¶DFFpOpUHU�XQ�PRXYHPHQW�HQ�FRXUV�HW�j�OD�&RRUGLQDWLRQ��F¶HVW�DLQVL�TX¶RQ�FRQWLQXHGH�O¶DSSHOHU�DXMRXUG¶KXL��GH�VH�SRUWHU�FDQGLGDWH�VXU�XQ�SURMHW�TXL�SUpVHQWDLW�O¶DYDQWDJH�GH�UpSRQGUH�jGHV�SUpRFFXSDWLRQV�VRFLDOHV�WUqV�LPSRUWDQWHV�SRXU�OD�YLH�GH�OD�FLWp�
-LJL\D� DYDLW� SRXU� YRFDWLRQ� LQLWLDOH� GH� PHWWUH� HQ� SODFH� GDQV� WRXV� OHV� TXDUWLHUV� GH� OD� YLOOH� GHVJURXSHPHQWV� DVVRFLDWLIV� FRPSRVpV� GH� MHXQHV� GLSO{PpV� VDQV� HPSORL� HW� GpGLpV� j� O
DVVDLQLVVHPHQW� GHOHXU� TXDUWLHU�� /
21*� QpHUODQGDLVH� $/3+$/2*� D� DVVXUp� XQ� U{OH� G
DVVLVWDQFH� HW� GH� FRQVHLO� GqVO
RULJLQH�DXSUqV�GX�*,(��O¶DLGDQW�j�UpDOLVHU� OHV�pWXGHV�SUpDODEOHV�j� OD� UpSRQVH�j� O
DSSHO�G
RIIUHV�GH�ODPDLULH��SUpILQDQoDQW�OHV�FKDUUHWWHV�SRXU�OD�FROOHFWH�GHV�RUGXUHV�PpQDJqUHV��DVVXUDQW�OHV�FRQWDFWV�DYHFOHV� EDLOOHXUV� GH� IRQGV� �QRWDPPHQW� OD� &DLVVH� )UDQoDLVH� GH� 'pYHORSSHPHQW�� HW� OHV� GHPDQGHV� GHILQDQFHPHQW�DXSUqV�GH�FHV�GHUQLHUV��DVVXUDQW�pJDOHPHQW�GHV�IRUPDWLRQV�VSpFLILTXHV�DX[�WHFKQLTXHV�GHFRPSWDELOLWp��GH�JHVWLRQ�HW�GH�PRQWDJH�GHV�SURMHWV�
/H� VWDWXW� GH�*,(� VLJQLILH� TXH� OD�&RRUGLQDWLRQ� HVW� HQUHJLVWUpH� DX�7ULEXQDO� GX�&RPPHUFH� HW� TX¶HOOHIRQFWLRQQH�FRPPH�XQH�PLFUR�HQWUHSULVH��6HV�PHPEUHV�VRQW�WKpRULTXHPHQW�UpPXQpUpV�VXU�OHV�FRQWUDWVSDVVpV��(OOH�HVW�pJDOHPHQW�LQGpSHQGDQWH�GHV�GLIIpUHQWV�TXDUWLHUV��/HV�$VVRFLDWLRQV��TX¶HOOHV�VRLHQW�GHTXDUWLHU��GH�IHPPHV�RX�DXWUHV��VRQW�GHV�JURXSHPHQWV�WUqV�GLIIpUHQWV��(OOHV�VRQW�j�EXW�QRQ�OXFUDWLI��OHVPHPEUHV� HQ� VRQW� EpQpYROHV�� (OOHV� UHoRLYHQW� GH� OD� PDLULH� j� ODTXHOOH� HOOHV� VH� VRQW� GpFODUpHV� XQUpFpSLVVp�DWWHVWDQW�GH�OHXU�H[LVWHQFH�MXULGLTXH�
$XMRXUG¶KXL�� WRXV� OHV� TXDUWLHUV� GH� 6pJRX� RQW� OHXU� DVVRFLDWLRQ� ���� DX� WRWDO� SRXU� 6pJRX��� DSSHOpH© *,( ª�GH�IDoRQ�WRXW�j�IDLW�DEXVLYH�GDQV�OH�ODQJDJH�FRXUDQW���RQ�SDUOH�pJDOHPHQW�GH�OD�&RRUGLQDWLRQGHV�*,(����&HUWDLQHV�DYDLHQW�YX�OH�MRXU�DX�PRPHQW�GX�ODQFHPHQW�GH�O¶DSSHO�G¶RIIUHV��3RXU�UHQIRUFHU�VDFDQGLGDWXUH�� OD� &RRUGLQDWLRQ� GHYDLW� SRXYRLU� MXVWLILHU� GH� © PR\HQV� G¶DFWLRQ ª� HW� G¶DSSXLV� GDQV� OHVGLIIpUHQWV�TXDUWLHUV�GH�OD�YLOOH��'¶DXWUHV�RQW�pWp�FUppHV�VXLWH�DX�FRQWUDW�G¶DVVDLQLVVHPHQW�GH�VHSWHPEUH������/HV�DVVRFLDWLRQV�OHV�SOXV�DQFLHQQHV�VRQW�O¶KpULWDJH�GH�OD�SpULRGH�SROLWLTXH�SUpFpGHQWH ��DLQVL�j%RXJRXILp��RQ�D�JDUGp� OH�QRP�GH�© *URXSHPHQW�&LYLTXH�GH�%RXJRXILp ª� TXL�GDWH�GX�3DUWL�8QLTXH�ELHQ�TXH�OD�FUpDWLRQ�GH�O¶DVVRFLDWLRQ�GDWH�G¶DR�W������
/HV� DVVRFLDWLRQV� RQW� XQH� pTXLSH� EpQpYROH� SHUPDQHQWH� HW� SHXYHQW� VDODULHU� GHV� IRQWDLQLHUV� HW� GHVFKDUUHWLHUV� SRXU� O¶DFWLYLWp� GH� UDPDVVDJH� SRUWH� j� SRUWH� GHV� RUGXUHV� PpQDJqUHV� �SUp�FROOHFWH��� 8QUqJOHPHQW� LQWpULHXU� D� pWp� pWDEOL� HQWUH� OD� &RRUGLQDWLRQ� HW� OHV� DVVRFLDWLRQV� GH� TXDUWLHU�� TXL� IL[H� OHVPRGDOLWpV�GH�SDLHPHQW�GH�FH�SHUVRQQHO�HW�OHV�FRQGLWLRQV�GH�WUDYDLO�QRWDPPHQW��&KDTXH�DVVRFLDWLRQ�DXQ�UHSUpVHQWDQW�GpOpJXp�j�OD�&RRUGLQDWLRQ�HW�XQ�FKDUJp�GHV�ERUQHV�IRQWDLQHV�TXL�HVW�HQ�UHODWLRQ�DYHFOH�FKDUJp�GHV�ERUQHV�IRQWDLQHV�SRXU�OD�&RRUGLQDWLRQ��OXL�PrPH�LQWHUORFXWHXU�GLUHFW�G¶('0�
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&� /HV� GLIILFXOWpV� GHV� UHODWLRQV� HQWUH� DFWHXUV �� -LJL\D�� OHVDVVRFLDWLRQV��OD�PDLULH��('0
&HV� GLIIpUHQWV� SUREOqPHV� H[SOLTXHQW� O¶DFFXPXODWLRQ� G¶LQFRPSUpKHQVLRQV� HW� GH� UpDFWLRQV� GHPpILDQFH�HQWUH�OHV�SURWDJRQLVWHV��HW�OD�VLWXDWLRQ�DFWXHOOH�TXH�O¶RQ�SRXUUDLW�TXDOLILHU�GH�© FULVH ª�
3RXU�('0��OH�VHXO�LPSpUDWLI�HVW�GH�UpFXSpUHU�OHV�PRQWDQWV�GHV�LPSD\pV�GHV�ERUQHV�IRQWDLQHVHW�G¶pYLWHU�TXH�OD�&RRUGLQDWLRQ�QH�FRQWLQXH�j�SUHQGUH�GX�UHWDUG�GDQV�OHV�SDLHPHQWV��6L�OH�FKHIG¶H[SORLWDWLRQ� G¶('0� PHQDFH� VHV� LQWHUORFXWHXUV� GH� IHUPHU� WRXWHV� OHV� ERUQHV�IRQWDLQHV�� LOUHFRQQDvW� pJDOHPHQW� TXH� F¶HVW� XQH� VROXWLRQ� VRFLDOHPHQW� �� HW� SROLWLTXHPHQW� �� LPSRVVLEOH�� 6DSROLWLTXH�DFWXHOOH�HVW�GH�FRXSHU�OHV�ERUQHV�IRQWDLQHV�G¶XQ�TXDUWLHU�LFL��SXLV�Oj��DUELWUDLUHPHQW�SHQGDQW� XQH� SpULRGH� GH� �� j� �� MRXUV�� QRQ� SRXU� SpQDOLVHU� OD� SRSXODWLRQ� PDLV� SRXU� LQFLWHU� OD&RRUGLQDWLRQ�HW�OHV�DVVRFLDWLRQV�j�UpDJLU�(Q� UHIXVDQW� OD� SURSRVLWLRQ� GH� OD� &RRUGLQDWLRQ� TXL� VXJJpUDLW� GH� FRXSHU� OHV� ERUQHV�IRQWDLQHVGpILFLWDLUHV��('0�SUDWLTXH� DLQVL� XQH�SROLWLTXH�VDQFWLRQ UHSRVDQW� VXU� O¶HQVHPEOH�GHV�ERUQHV�IRQWDLQHV�DILQ�GH�PRQWUHU�TX¶HOOH�QH�V¶HQ�SUHQG�SDV�j�WHOOH�DVVRFLDWLRQ�SOXW{W�TX¶j�WHOOH�DXWUH�(OOH� H[SULPH� FODLUHPHQW�� SDU� FHWWH� DWWLWXGH�� TX¶HOOH� QH� UHFRQQDvW� TXH� -LJL\D� FRPPHLQWHUORFXWHXU��FH�TXL�DX�UHJDUG�GH�VRQ�VWDWXW�SDUDvW�WRXW�j�IDLW�IRQGp��6L�OD�SRVLWLRQ�G¶('0�HVWOD� VHXOH� j� rWUH� DXVVL� FODLUH�� OHV� YRLHV� TXH� OD� VRFLpWp� SRXUUDLW� DGRSWHU� SRXU� O¶LPSRVHU� QHSDUDLVVHQW�SDV�WUqV�IUXFWXHXVHV�
/H�FKDUJp�GHV�ERUQHV�IRQWDLQHV�GH�OD�&RRUGLQDWLRQ��GH�VRQ�F{Wp��pQRQFH�XQ�FHUWDLQ�QRPEUH�GHUHYHQGLFDWLRQV��'¶DERUG��LO�VH�SODLQW�GH�QRPEUHXVHV�HUUHXUV�GDQV�OHV�IDFWXUHV�('0�UHoXHV�DXWLWUH� GHV� ERUQHV�IRQWDLQHV�� (IIHFWLYHPHQW�� O¶DQDO\VH� GHV� UHOHYpV� GH� FRQVRPPDWLRQ�� pWDEOLVG¶DSUqV� OHV� LQGH[� PHQVXHOV� QRWpV� DX� FRPSWHXU� GH� FKDTXH� ERUQH�IRQWDLQH� SDU� OH� UHOHYHXUG¶('0��DLQVL�TXH�OH�SURFHVVXV�G¶pWDEOLVVHPHQW�GHV� IDFWXUHV��RQW� UpYpOp�SOXVLHXUV�HUUHXUV�TXLQH�VRQW�SDV�WRXMRXUV�FRUULJpHV�SDU�OH�VHUYLFH�FRPPHUFLDO�GX�FHQWUH�GH�6pJRX�DYDQW�O¶HQYRL�GHVIDFWXUHV�� $� FDXVH� GH� FHV� VXUIDFWXUDWLRQV� UHODWLYHPHQW� IUpTXHQWHV�� GXHV� DYDQW� WRXW� j� GHVGpILFLHQFHV�WHFKQLTXHV����OHV�DVVRFLDWLRQV�VRQW�HQ�FRQIOLW�DYHF�OD�&RRUGLQDWLRQ�DFFXVpH�G¶rWUHFRPSOLFH�G¶('0�,O� PHQWLRQQH� HQVXLWH� O¶DEVHQFH� GH� FODUWp� GX� FLUFXLW� GHV� IDFWXUHV� HW� GH� OHXU� UqJOHPHQW�� /HVIDFWXUHV� G¶('0� VRQW� HQ� HIIHW� GLVWULEXpHV� G¶DERUG� j� OD�PDLULH�� FKDUJpH� GH� OHV� UHPHWWUH� j� OD&RRUGLQDWLRQ�DSUqV�DYRLU�SD\p� OD�SDUW�TXL� OXL� LQFRPEH� �FI�� VXSUD�� �LO� HVW� DUULYp�XQH� IRLV� TXH-LJL\D�Q¶DLW�SDV�UHoX�FHV�IDFWXUHV��FDU�HOOHV�DYDLHQW�pWp�SHUGXHV�j�OD�PDLULH����&H�GpWRXU�HVW�SDUDLOOHXUV�XQH�SHUWH�GH�WHPSV�TXL�IDYRULVH�OHV�UHWDUGV�GH�SDLHPHQW��6XUWRXW��QRWDQW�j�MXVWH�WLWUH�OHVQRPEUHX[� SUREOqPHV� GDQV� OD� FROOHFWH� GHV� PRQWDQWV� j� SD\HU�� OD� IDLEOHVVH� HW� OH� UHWDUG� GHVYHUVHPHQWV�HIIHFWXpV�SDU�FKDTXH�DVVRFLDWLRQ�j�OD�&RRUGLQDWLRQ��OH�FKDUJp�GHV�ERUQHV�IRQWDLQHVSURSRVH�TXH�OD�JHVWLRQ�GHV�IDFWXUHV�VRLW�FHQWUDOLVpH�SDU�OD�&RRUGLQDWLRQ�
/HV� FRPSpWHQFHV� OLPLWpHV� GHV�PHPEUHV� GHV� DVVRFLDWLRQV� HQ�PDWLqUH� GH� JHVWLRQ�� OD� VLWXDWLRQILQDQFLqUH�GpOLFDWH�GH�FHUWDLQHV�G¶HQWUH�HX[� �O¶DFWLYLWp�GH� UDPDVVDJH�GHV�RUGXUHV� HVW� VRXYHQWGpILFLWDLUH�GX�IDLW�GX�IDLEOH�WDX[�GH�UHFRXYUHPHQW�GH�OD�FRWLVDWLRQ�GXH�SDU�OHV�PpQDJHV�DERQQpV
��/HV�HUUHXUV�SHXYHQW�SURYHQLU�GX�UHOHYp�GHV�FRPSWHXUV��TXDQG�LO�HVW�HIIHFWXp��GDQV�OD�WUDQVFULSWLRQ�GHV�UHOHYpV�G¶LQGH[��PDQXHOOH��VXU�GHVERUGHUHDX[�TXL�VRQW�HQVXLWH�HQYR\pV�j�%DPDNR�R��OHV�IDFWXUHV�VRQW�pWDEOLHV�SDU�LQIRUPDWLTXH�HW�R��OHV�DQRPDOLHV�QH�VRQW�SDVV\VWpPDWLTXHPHQW�UHSpUpHV«�� 1RWRQV�TX¶HQ�������XQ�DPHQGHPHQW�DX�FRQWUDW�G¶DVVDLQLVVHPHQW�D�HQWpULQp�OD�VXSSUHVVLRQ�GH�OD�WD[H�GH��� ��LQLWLDOHPHQW�GXH�DX�WLWUH�GH�ODJHVWLRQ�GHV�ERUQHV�IRQWDLQHV�SDU�© OHV�*,( ª�j�OD�PDLULH��HQ�FRPSHQVDWLRQ�GHV�DFWLYLWpV�GH�QHWWR\DJH�GHV�PDUFKpV��DUWLFOH���GX�FRQWUDW�GH�����
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j� FH� VHUYLFH��� DLQVL� TXH� OHV�GpWRXUQHPHQWV�GH� WUpVRUHULH�� IRQW�TXH� OHV� VRPPHV� HIIHFWLYHPHQWUHPLVHV� SDU� OHV� DVVRFLDWLRQV� FRUUHVSRQGHQW� UDUHPHQW� DX[� UHFHWWHV� GH� OD� YHQWH� GH� O¶HDX� DX[ERUQHV�IRQWDLQHV�� /H� SDLHPHQW� GHV� IDFWXUHV� HVW� GH� FH� IDLW� GLIILFLOH� �YRLU� H[SRVp� SUpFpGHQW��/¶REMHFWLI�GH�OD�FHQWUDOLVDWLRQ�GHV�IDFWXUHV�VHUDLW�GRQF�GH�UpFXSpUHU�GLUHFWHPHQW�OD�WRWDOLWp�GHVUHFHWWHV� GH� OD� YHQWH� DXSUqV� GHV� IRQWDLQLHUV� DX� OLHX� GH� OHV� ODLVVHU� WUDQVLWHU� SDU� OD� FDLVVH� GHVDVVRFLDWLRQV�� /D�&RRUGLQDWLRQ� V¶RFFXSHUDLW� GH� UpJOHU� G¶DERUG� OHV� IDFWXUHV� j� ('0�� DYDQW� GHUpJOHU� OHV� UpPXQpUDWLRQV� GXHV� DX[� IRQWDLQLHUV� HW� GH� UHYHUVHU� OH� VROGH� EpQpILFLDLUH� DX[DVVRFLDWLRQV�)LQDOHPHQW�� FHOD� SHUPHWWUDLW� G¶pWDEOLU� XQH� FRPSWDELOLWp� VpSDUpH� SRXU� OHV� DFWLYLWpV� © RUGXUHVPpQDJqUHV ª� HW� © ERUQHV�IRQWDLQHV ª� HW� G¶pYLWHU� OHV� SUREOqPHV� GH� WUpVRUHULH� FKURQLTXH� TXLIUDJLOLVHQW� OHV� DVVRFLDWLRQV�� WRXW� HQ� DVVDLQLVVDQW� OHXU� EXGJHW� GH� IRQFWLRQQHPHQW�� /H� VROGHUHVWDQW�j�OD�&RRUGLQDWLRQ�DSUqV�OH�SDLHPHQW�GHV�GLIIpUHQWHV�FKDUJHV��IDFWXUHV�HW�VDODLUHV��VHUDLWUHYHUVp�j�FKDTXH�DVVRFLDWLRQ�DX�SURUDWD�GX�PRQWDQW�WRWDO�GHV�UHFHWWHV�YHUVpHV��,O�D�pWp�HQ�RXWUHVXJJpUp�TX¶XQ�TXRWD�SXLVVH�rWUH�SUpOHYp�VXU�FH�VROGH�SRXU�DOLPHQWHU�XQH�VRUWH�GH�© IRQGV�GHVROLGDULWp ª�� GHVWLQp� j� VXEYHQWLRQQHU� OHV� ERUQHV�IRQWDLQHV� QRQ� UHQWDEOHV�� /HV� TXHOTXHVDVVRFLDWLRQV� GRQW� O¶DFWLYLWp� © ERUQH�IRQWDLQH ª� HVW� EpQpILFLDLUH� YRLHQW� SRXU� O¶LQVWDQW� G¶XQPDXYDLV�°LO� FHWWH� SURSRVLWLRQ� TXL� YLHQGUDLW� URJQHU� OHXUV�PDUJHV��&HUWHV�� HOOH� DVVXUHUDLW� j� OD&RRUGLQDWLRQ�XQH�ELHQ�PHLOOHXUH�LPDJH�DXSUqV�G¶('0�HW�VHUDLW�PLHX[�j�PrPH�GH�JDUDQWLU�XQUHFRXYUHPHQW� FRUUHFW� GHV� IDFWXUHV� GH� FRQVRPPDWLRQ�� 0DLV� QH� ULVTXH�W�HOOH� SDV� DXVVL� GHIUDJLOLVHU� FHUWDLQHV� DVVRFLDWLRQV� SRXU� TXL� OHV� UHYHQXV� GH� OD� YHQWH� GH� O¶HDX� VRQW� DEVROXPHQWLQGLVSHQVDEOHV� SRXU� ILQDQFHU� OHV� DXWUHV� DFWLYLWpV "� 1H� ULVTXH�W�HOOH� SDV� GH� FRQGXLUH�� GDQVFHUWDLQV� TXDUWLHUV�� j� O¶DEDQGRQ� SXU� HW� VLPSOH� GX� UDPDVVDJH� GHV� RUGXUHV� PpQDJqUHV "� /HVRSSRVLWLRQV�pPDQDQW�GHV�DVVRFLDWLRQV�VHPEOHQW�SRXU�O¶LQVWDQW�WURS�IRUWHV�SRXU�SHUPHWWUH�j�FHWWHSURSRVLWLRQ�GH�SUHQGUH�FRUSV�
/D�&RRUGLQDWLRQ� D� SRXUWDQW� UpGLJp� XQH� QRXYHOOH� SURSRVLWLRQ� GH� FRQWUDW� DOODQW� GDQV� FH� VHQV�HQYR\pH�j�OD�PDLULH�HQ�MDQYLHU�������/H�U{OH�GHV�DVVRFLDWLRQV�HVW�GpILQLWLYHPHQW�RFFXOWp�GDQVFHWWH�QRXYHOOH�YHUVLRQ��GDQV�ODTXHOOH�-LJL\D�GHYLHQW�VHXO�FRVLJQDWDLUH�GX�FRQWUDW�DYHF�OD�PDLULH�UHVSRQVDEOH� GH� OD� JHVWLRQ� GHV� ERUQHV� HW� GX� SDLHPHQW� GHV� IDFWXUHV� j� ('0�� /j� HQFRUH�� FHVGHUQLqUHV� FRPSUHQQHQW� PDO� FHWWH� GpPDUFKH� HQ� DFFXVDQW� OD� &RRUGLQDWLRQ� GH� YRXORLU� OHVGpSRVVpGHU��/¶HQMHX�HVW�G¶DXWDQW�SOXV�LPSRUWDQW�TXH�SRXU�HOOHV��FHWWH�DFWLYLWp�HVW�VDQV�QXO�GRXWHFHOOH�TXL�DVVRLW�OHXU�OpJLWLPLWp�DX[�\HX[�GHV�KDELWDQWV�GHV�TXDUWLHUV��GDYDQWDJH�TXH�OD�FROOHFWHGHV�RUGXUHV�
/D�VWUDWpJLH�PHQpH�SDU�OD�&RRUGLQDWLRQ�Q¶HVW�FHSHQGDQW�SDV�GpQXpH�G¶DPELJXwWpV��3RXU�HOOH�HQHIIHW��OH�FRQWUDW�G¶DVVDLQLVVHPHQW�Q¶HVW�SDV�ILQDQFLqUHPHQW�© UHQWDEOH ª� �� VRQ�XWLOLWp� WLHQW�SOXVSDUWLFXOLqUHPHQW� j� OD�SRVLWLRQ�SULYLOpJLpH�TX¶LO� OXL� DVVXUH� FRPPH�SDUWHQDLUH�GLUHFW� DXSUqV�GHO¶DXWRULWp�PXQLFLSDOH�� DLQVL�TX¶j� O¶DIILFKDJH�G¶XQH�YRORQWp�GH�SURPRWLRQ�GH� O¶HPSORL�� WKqPHSROLWLTXHPHQW� WUqV� VHQVLEOH��(OOH� MRXH�EHDXFRXS�SOXV� VRQ� U{OH�GH�*,(� JUkFH� DX[� FRQWUDWV� GHSUHVWDWLRQ�GH� VHUYLFHV�GLYHUV�TX¶HOOH�DVVXUH�SRXU�G¶DXWUHV�RSpUDWHXUV��&¶HVW� JUkFH� j� FH� VWDWXWTX¶HOOH�D�SX�EpQpILFLHU�SDU�H[HPSOH�GH�ILQDQFHPHQWV�GH�OD�&DLVVH�)UDQoDLVH�GH�'pYHORSSHPHQW�SUpILQDQFHPHQW�GHV�FKDUUHWWHV�SRXU�OH�UDPDVVDJH�GHV�RUGXUHV��HW�SDVVHU�DYHF�O¶$*(7,3(�GHVFRQWUDWV� QHWWHPHQW� SOXV� OXFUDWLIV�� '¶DSUqV� $/3+$/2*�� OHV� SUREOqPHV� TXH� UHQFRQWUH� OD&RRUGLQDWLRQ�GDQV�OD�JHVWLRQ�GHV�ERUQHV�IRQWDLQHV�H[LVWHQW�DXVVL�GDQV�FHV�DXWUHV�FRQWUDWV ��HQDYULO������� OH�*,(�D� DLQVL� GHPDQGp� j� OD�&)'�XQ�PRUDWRLUH�G¶XQ� DQ�SRXU� OH�SDLHPHQW�GH� VDGHWWH�GRQW�VHXOV�OHV�LQWpUrWV�DYDLHQW�pWp�SD\pV�MXVTX
DORUV��&HFL�UHPHW�HQ�FDXVH�G¶XQH�PDQLqUHJpQpUDOH�OD�FUpGLELOLWp�GH�OD�&RRUGLQDWLRQ�



��

'� 'HV�LQVWDQFHV�GH�FRQFHUWDWLRQ�GpIDLOODQWHV
(QWUH������HW������� OD�YLOOH�GH�6pJRX�D�EpQpILFLp�G
XQ�SURMHW�� LQWpJUp�G
DOLPHQWDWLRQ�HQ�HDXSRWDEOH�HW�G
DVVDLQLVVHPHQW�GHV�GpFKHWV�OLTXLGHV�HW�VROLGHV����GRQW�O
DPELWLRQ�HW�O
pFKHOOH�RQW�pWpXQLTXHV�SDUPL�OHV�DFWLRQV�HQWUHSULVHV�VXU�FH�VHFWHXU�GDQV�OHV�FHQWUHV�XUEDLQV�GX�SD\V��WDQW�SDUOD� GXUpH� GX� SURMHW� TXH� SDU� VRQ� FDUDFWqUH� LQWHUVHFWRULHO� HW� SDU� OH� PRQWDQW� GHV� ILQDQFHPHQWVDOORXpV�� 'H�PDL� ����� j� MXLOOHW� ������ XQH� H[WHQVLRQ� GX� SURMHW�� ILQDQFpH� VXU� XQ� UHOLTXDW� GHVSKDVHV�SUpFpGHQWHV��IXW�PHQpH��RULHQWpH�VXUWRXW�VXU�OD�JHVWLRQ�HW�O
HQWUHWLHQ�GHV�LQIUDVWUXFWXUHVG
HDX� HW� G
DVVDLQLVVHPHQW�� &HWWH� 3KDVH� GH� 6XLYL� YLVDLW� j� FRQVROLGHU� OHV� DFTXLV� GX� SURMHW�� jDPpOLRUHU� OD� VDOXEULWp� GH� OD� YLOOH� HW� j� PHWWUH� HQ� SODFH� GHV� VWUXFWXUHV� DSWHV� j� SpUHQQLVHU� OHIRQFWLRQQHPHQW�GHV�LQVWDOODWLRQV�H[LVWDQWHV�(OOH� DYDLW� DXVVL� FRPPH� REMHFWLIV� SULQFLSDX[� O¶RUJDQLVDWLRQ� GX� VHFWHXU� $(3$� © SDU� ODUHG\QDPLVDWLRQ�GH�OD�FRPPXQLFDWLRQ�HW�GH�OD�FRRUGLQDWLRQ�HQWUH�WRXV�OHV�LQWHUYHQDQWV ª��DLQVLTXH� OD� JHVWLRQ� GHV� ERUQHV�IRQWDLQHV�� GHV� WRLOHWWHV� SXEOLTXHV� HW� GH� O
pYDFXDWLRQ� GHV� RUGXUHVPpQDJqUHV�� ,O� V
DJLVVDLW� QRWDPPHQW� G
pWDEOLU� XQH� FRQFHUWDWLRQ� SHUPDQHQWH� GHYDQW� VHFRQFUpWLVHU�SDU�GHV�UpXQLRQV�PHQVXHOOHV�DYHF�OHV�UHVSRQVDEOHV�GH�O
HDX�HW�GH�O
DVVDLQLVVHPHQWGH� OD� YLOOH� �PDLULH��9RLULH�� ('0�� 6HUYLFH� G
+\JLqQH�� (GXFDWLRQ� HW�$IIDLUHV� 6RFLDOHV�� HW� OHVUHVSRQVDEOHV�GX�SURJUDPPH�GH�VXLYL��HQ�YXH�G
DQDO\VHU�HQVHPEOH�OHV�SUREOqPHV�TXL�VH�SRVHQWj� OD� JHVWLRQ� GHV� LQVWDOODWLRQV� HW� GH� WURXYHU� GHV� VROXWLRQV�� (Q� RXWUH�� GHV� DFWLYLWpV� GHVHQVLELOLVDWLRQ�RQW�pWp�PHQpHV��GH�IDoRQ�j�UpVRXGUH�OHV�TXHVWLRQV�G¶DGKpVLRQ�GH�OD�SRSXODWLRQDX� V\VWqPH�� FHOOHV� OLpHV� j� OD� JHVWLRQ� GHV� ERUQHV�IRQWDLQHV� H[LVWDQWHV� HW� DX[� FDV� GHV� ERUQHV�IRQWDLQHV�QRQ�UHQWDEOHV�
3DU�DLOOHXUV��OH�© FRQWUDW�G¶DVVDLQLVVHPHQW ª�GH������SUpYR\DLW�OD�PLVH�HQ�SODFH�G¶XQ�© &RPLWpGH� VXLYL ª� FRPSRVp� GH� UHSUpVHQWDQWV� GH� OD� &RRUGLQDWLRQ� HW� GH� OD� PDLULH�� 'DQV� OHV� IDLWV�� FHFRPLWp� GH� VXLYL� Q¶D� MDPDLV� YX� OH� MRXU�� 4XDQW� j� OD� &HOOXOH� GH� &RRUGLQDWLRQ� LQVWDXUpH� SDU� OD3KDVH� GH� 6XLYL� GX� SURMHW� $(3� ,,�� HOOH� QH� V¶HVW� SOXV� UpXQLH� GHSXLV� ILQ� ������ PDOJUp� OHVVROOLFLWDWLRQV� UpSpWpHV� GH� OD� SDUW� G¶('0�� GH� OD�'LUHFWLRQ�5pJLRQDOH� GH� O¶+\GUDXOLTXH� HW� GHO¶(QHUJLH�HW�GHV�PHPEUHV�GH�.I:�DXSUqV�GH�OD�PDLULH�TXL�pWDLW�FKDUJpH�GH�OD�FRQYRTXHU�(Q�PDWLqUH�GH�JHVWLRQ�GHV�ERUQHV�IRQWDLQHV�� OH� VXLYL� HW� OH� FRQWU{OH�GHV� DFWLRQV� HQJDJpHV�RQWGRQF�SpFKp�SDU�PDQTXH�GH�FRQFHUWDWLRQ��QRQ�SDV�IDXWH�GH�VWUXFWXUHV�DSSURSULpHV�PDLV�SOXW{W�VHPEOH�W�LO��SDUFH�TXH� OD�PDLULH� D� ODLVVp� V¶DFFXPXOHU� OHV�SUREOqPHV��/HV� VWUDWpJLHV�GH� OD�YLHSROLWLTXH�ORFDOH�QH�VRQW�VDQV�GRXWH�SDV�pWUDQJqUHV�j�FHWWH�VLWXDWLRQ���

�� VXU�ILQDQFHPHQW�GH�OD�FRRSpUDWLRQ�DOOHPDQGH��.):� ��PDvWULVH�G¶°XYUH�DVVXUpH�SDU�OD�'1+(�� \�FRPSULV�XQ�6FKpPD�'LUHFWHXU�G¶$VVDLQLVVHPHQW�LQFOXDQW�FHV�GLIIpUHQWV�VHFWHXUV�� A l’époque de la mission, le Maire était le seul Député-Maire du pays et leprincipal élu d’opposition. Mais depuis, des pOHFWLRQVPXQLFLSDOHV�HW�OpJLVODWLYHV�VRQW�HQ�FRXUV�HW�OD�VLWXDWLRQ�SHXW�pYROXHU�



��

,,,� 'pEDW�VXU�OH�PRGH�GH�JHVWLRQ�GHV�ERUQHV�IRQWDLQHV
$� 6XU�OH�SUL[�HW�OD�JHVWLRQ�GH�O¶HDX��

4XHOOH�HVW� OD�UHODWLRQ�HQWUH� OH�SUL[�GH� O¶HDX�SD\p�SDU� OHV�SDUWLFXOLHUV�HW� OH�SUL[�TX¶LOV� ODUHYHQGHQW�j�OHXU�YRLVLQDJH " �-HDQ�/RXLV�9HQDUG�$ODLQ�0RUHO�j�O¶+XLVVLHU/D�FRQVRPPDWLRQ�PHQVXHOOH�G¶XQH�© IDPLOOH ª�HVW�HQ�JpQpUDO� WHOOH�TXH� OH� IDFWXUH�QH�GpSDVVHSDV�OD��qUH WUDQFKH�WDULIDLUH�/HV� DERQQpV� SDUWLFXOLHUV� UHYHQGHXUV�TXDQW�j�HX[��VRQW�OH�SOXV�VRXYHQW�GDQV�OD�qUH RX� �qPH WUDQFKH� GH� SDLHPHQW�� FH� TXLOHXU� SHUPHW� XQ� MXVWH� pTXLOLEUH� GHVFRPSWHV�� 'DQV� FH� FDV�� LO� V¶DJLW� HQ� HIIHWG¶XQ� VHUYLFH� UHQGX� j� VHV� YRLVLQV� HW� QRQG¶XQ�VHUYLFH�VXEYHQWLRQQp�FRPPH�LO�O¶HVWSRXU�OHV�JpUDQWV�GH�ERUQHV�IRQWDLQHV�&HUWDLQHV�YLOOHV��SDU�H[HPSOH�6pJRX��RQW�pWDEOL�XQ�DUUrWp� LQWHUGLVDQW� OD�UHYHQWH�G¶HDX�SDU�GHVSDUWLFXOLHUV��FDU� OH�SUL[�\�HVW� LQIpULHXU�j�FHOXL�GHV�ERUQHV�IRQWDLQHV��(Q� UHYDQFKH�� OHV�SUL[�GHUHYHQWH�GH�YRLVLQDJH�QH�VRQW�SDV�VXSpULHXUV�DX[�SUL[�SUDWLTXpV�DX[�ERUQHV�IRQWDLQHV�9pURQLTXH�9HUGHLO'¶XQH�PDQLqUH�JpQpUDOH��RQ�UHWURXYH�GDQV�OHV�SUL[�GH�UHYHQWH�GH�YRLVLQDJH�OHV�SUL[�SUDWLTXpV�RX�IL[pV��DX[�ERUQHV�IRQWDLQHV��&¶HVW�j�GLUH�TXH�OH�SUL[�PLQLPDO�SRXU�XQ�VHDX��TXL�SHXW�rWUHGH����OLWUHV�PDLV�pJDOHPHQW�GH����OLWUHV«��HVW�UDUHPHQW�LQIpULHXU�j���)&)$��FH�TXL�FRUUHVSRQGj�OD�SOXV�SHWLWH�XQLWp�PRQpWDLUH�$�0RSWL��R��OD�UHYHQWH�GH�YRLVLQDJH�HVW�OD�SOXV�LPSRUWDQWH��XQ�QRPEUH�FURLVVDQW�GH�UHYHQGHXUVD� WHQGDQFH� j� DXJPHQWHU� OHV� SUL[�� GHYDQW� OHV� ULVTXHV� GH� KDXVVH� GHV� WDULIV� GH� ('0� HW� SRXUSRXYRLU�KRQRUHU�OHXUV�IDFWXUHV�����)&)$�OHV���VHDX[�GH����OLWUHV��VRLW�����)&)$�SRXU����OLWUHV�YRLUH����)&)$�OHV����OLWUHV���/¶HQTXrWH�PRQWUH�TX¶j�SDUWLU�GH����)&)$�OH�VHDX�� OHV�XVDJHUVFOLHQWV� GHV� UHYHQGHXUV�� FRPPH� FHX[� GHV� ERUQHV�IRQWDLQHV� GDQV� OHV� DXWUHV� YLOOHV� G¶DLOOHXUV�FRPPHQFHQW�j�WURXYHU�TXH�OH�SUL[�HVW�H[FHVVLI��$�0RSWL��OH�SUL[�PR\HQ�GH�UHYHQWH�HVW�GH����)&)$�P��GDQV�OHV�TXDUWLHUV�R��VH�SUDWLTXH�OD�UHYHQWH�GH�YRLVLQDJH�$�.D\HV��OD�UHYHQWH�SDU�OLYUDLVRQ�SRUWDJH�HVW�SOXV�GpYHORSSpH�TXH�OD�UHYHQWH�GH�YRLVLQDJH�R�OH�FOLHQW�VH�GpSODFH�OXL�PrPH FKH]�VRQ�YRLVLQ��HQ�SDUWLFXOLHU�GDQV�OHV�TXDUWLHUV�OHV�PRLQV�ELHQSRXUYXV�HQ�ERUQHV�IRQWDLQHV��/H�F{XW�GX�VHUYLFH�HVW�DORUV�VHQVLEOHPHQW�SOXV�pOHYp���OH�VHDX�GH��)&)$�HVW�UHYHQGX�j����)&)$�HQ�PR\HQQH���OHV�I�WV�GH�����OLWUHV�����)&)$�j�OD�ERUQH��VRQWUHYHQGXV�j�XQ�WDULI�OLp�j�OD�GLVWDQFH�SDUFRXUXH��GH�����j�����)&)$�HQ�PR\HQQH�$�6pJRX��OH�UHFRXUV�j�GHV�OLYUHXUV�SRUWHXUV�R��j�OD�UHYHQWH�GH�YRLVLQDJH�HVW�WUqV�IDLEOH��PrPHGDQV�OHV�TXDUWLHUV�SpULSKpULTXHV�WURS�pORLJQpV�SRXU�OHV�SRUWHXUV�HW�R��LO�Q¶\�D�TXDVLPHQW�SDV�GHEUDQFKHPHQWV� LQGLYLGXHOV��/D� UHYHQWH�GH�YRLVLQDJH� HVW� UDUH �� FHFL�pWDLW�GpMj� LQGLTXp�GDQV� OHVUDSSRUWV�$(3�,,�GH�.):�HW�V¶HVW�FRQILUPp�VXU�SODFH�

7UDQFKH�WDULIDLUH 7DULI�qUH ���������P� ���)UV�&)$�77&��P�
�qPH ����������P� ����)UV�&)$�77&��P�

�qPH ��6XSpULHXU�j����P� ����)UV�&)$�77&��P�
%RUQHV�IRQWDLQHV WDULI�GH�OD�SUHPLqUH�WUDQFKH7DULIV�('0�HQ�YLJXHXU�DX���������
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%HUQDUG�&ROOLJQRQ/D� UHYHQWH� GH� YRLVLQDJH� Q¶HVW� SDV� FKqUH�� FDU� LO� Q¶\� D� SDV� G¶LQWHUPpGLDLUHV� QL� GH� VDODULpV�/¶DUJHQW�JDJQp�SRXU�OD�YHQWH�GH�O¶HDX�YD�GDQV�OH�EXGJHW�GH�OD�IHPPH�TXL�YHQG�O¶HDX��HW�QRQSRXU�OH�UqJOHPHQW�GH�OD�IDFWXUH�j�('0�/H�V\VWqPH�GH�UHYHQWH�FRQFXUUHQFH�OHV�ERUQHV�IRQWDLQHV���LO�Q¶HVW�GRQF�UHQWDEOH�GH�GpYHORSSHUGHV�ERUQHV�IRQWDLQHV�TXH�GDQV�GHV�]RQHV�R��LO�\�D�SHX�GH�EUDQFKHPHQWV�j�GRPLFLOH��0DLV�HVW�FH�VDWLVIDLVDQW��FDU�FH�Q¶HVW�SDV�XQ�VHUYLFH�SXEOLF "�&H�V\VWqPH�D�SDU�DLOOHXUV�SRXU�LQFRQYpQLHQWGH�UHQIRUFHU�XQH�FODVVH�GH�QRWDEOHV��YHQGHXUV�G¶HDX�j�GRPLFLOH��TXL�WRXWHIRLV�VRQW�DX�VHUYLFHGH� OHXUV� YRLVLQV�� ,O� HVW� LPSRUWDQW� GH� QRWHU� TXH� OH� FOLHQW� G¶XQ� UHYHQGHXU� j� GRPLFLOH� QH� VHFRQVLGqUH�SDV�FRPPH�XQ�FOLHQW�9pURQLTXH�9HUGHLO2Q�HVW�HIIHFWLYHPHQW�ORLQ�GDQV�OHV�FDV�pWXGLpV�GHV�IDLWV�FRQVWDWpV�GDQV�G¶DXWUHV�SD\V��DIULFDLQVRX�QRQ��R��OHV�SUL[�GH�UHYHQWH�GH�YRLVLQDJH�VRQW� WUqV�H[FHVVLIV�SDUFH�TXH�OHV�YHQGHXUV�G¶HDXDJLVVHQW�HQ�YUDLV�FRPPHUoDQWV�HW�SUDWLTXHQW� OD� UHYHQWH�SRXU�HQ� WLUHU�GHV�SURILWV� VXEVWDQWLHOV�'DQV�XQ�DXWUH�SURMHW�PHQp�SDU�OH�*5(7�j�3RUW�DX�3ULQFH��+DwWL���XQH�pWXGH�SUpOLPLQDLUH�DYDLWPRQWUp�TXH�OHV�SUL[�GH�UHYHQWH�pWDLHQW�HQYLURQ���IRLV�VXSpULHXUV��UDSSRUWpV�DX�P� G¶HDX�YHQGX�DX� SUL[� SD\p� SDU� OHV� DERQQpV� SULYpV�� 'DQV� ELHQ� GHV� FDV�� FHWWH� SURSRUWLRQ� HVW� ODUJHPHQWGpSDVVpH��RQ�SHXW�DWWHLQGUH�GHV�pFDUWV�GH���j����RX����GDQV�FHUWDLQHV�JUDQGHV�PpWURSROHV�R��VHSUDWLTXH�OD�UHYHQWH�GH�YRLVLQDJH��
4XH�GHYLHQQHQW�OHV�EpQpILFHV�GHV�ERUQHV�IRQWDLQHV�" �6HUJH�$OORX�$ODLQ�0RUHO�j�O¶+XLVVLHU6pJRX ��GpWRXUQHPHQW�j�GHV� ILQV�SHUVRQQHOOHV�HW�RX�UpDIIHFWDWLRQ�j�G¶DXWUHV�VHUYLFHV��RUGXUHVPpQDJqUHV�OH�SOXV�VRXYHQW�0RSWL � QL�GpILFLW��QL�EpQpILFHV��SDV�GH�SURYLVLRQV�SRXU�OHV�UpSDUDWLRQV�.D\HV ��SDV�GH�UpLQYHVWLVVHPHQW�GDQV�OH�ELHQ�FRPPXQ�FDU�OH�PRGH�GH�JHVWLRQ�HVW�SULYp�
/HV� FULWqUHV� GH� UHQWDELOLWp� RQW�LOV� pWp� FURLVpV� DYHF� GHV� FULWqUHV� TXDOLWDWLIV "� �,�� GH%RLVPHQX�5HPDUTXH ��XQH�pWXGH�UpDOLVpH�SDU�OH�*5(7�VXU����ERUQHV�IRQWDLQHV�DX�&DPHURXQ�IDLW�UHVVRUWLUOH�PrPH�VHXLO�GH�UHQWDELOLWp�$ODLQ�0RUHO�j�O¶+XLVVLHU/¶DQDO\VH�GH�OD�FRUUpODWLRQ�HQWUH�G¶XQH�SDUW�OD�FRQVRPPDWLRQ�DX[�ERUQHV�IRQWDLQHV�HW�G¶DXWUHSDUW�OHV�FULWqUHV�GH�SRWDELOLVDWLRQ�HW�OD�SULVH�GH�FRQVFLHQFH�SDU�OHV�XVDJHUV�GH�O¶K\JLqQH�OLpH�jO¶HDX��DXUDLW�SX�rWUH�SOXV�SRXVVpH�2Q� FRQVWDWH� FHSHQGDQW� TXH� VDQV� UpHOOH� SULVH� GH� FRQVFLHQFH� GH� OD� TXDOLWp� GH� O¶HDX�� LO� \� DFRQFXUUHQFH� HQWUH� ERUQHV�IRQWDLQHV� HW� VRXUFHV� G¶DSSURYLVLRQQHPHQW� DOWHUQDWLYHV� �SXLWV�IOHXYH��9pURQLTXH�9HUGHLO&RPPH� FHOD� D� pWp� GLW�� SRXU� XQH� SDUWLH� GHV� XVDJHUV�� O¶KDELWXGH� DLGDQW� �SHUVRQQHV� kJpHV�TXDUWLHUV� GRWpV� GH� QRPEUHX[� SXLWV�� HWF��� O¶HDX� FRQVRPPpH� j� OD� VRXUFH� WUDGLWLRQQHOOH� HVW© MXJpH ª� ERQQH� HW� OH� UHFRXUV� j� OD� ERUQH� DORUV� LQXWLOH� �RQ� SUpIqUHUD� SUHVTXH� OH� UHFRXUV� j� XQOLYUHXU�SRUWHXU��



��

/H�FURLVHPHQW�FULWqUHV�GH�UHQWDELOLWp�GHV�ERUQHV�FULWqUHV�TXDOLWDWLIV��XVDJHUV���V¶LO�Q¶D�SDV�IDLWO¶REMHW� G¶XQH� DQDO\VH� GpWDLOOpH� GDQV� OH� UDSSRUW�� HVW� WRXWHIRLV� SUpVHQW� GDQV� OD� GHVFULSWLRQ� GHVFRPSRUWHPHQWV� HW� GHV� SUDWLTXHV� GHV� XVDJHUV�� HX[�PrPHV� IRQFWLRQV� GHV� FRQGLWLRQVJpRJUDSKLTXHV�HW�© K\GURORJLTXHV ª�ORFDOHV��SUpVHQFH�RX�QRQ GH�ERUQHV��TXDOLWp�GHV�HDX[�DX[VRXUFHV�DOWHUQDWLYHV��8QH�GHV�OHoRQV�j�WLUHU�HVW�TXH�WRXWH�pWXGH�VXU�OHV�ERUQHV�IRQWDLQHV�HW�OHXU�JHVWLRQ�GRLW�VH�IDLUHHQ�SDUDOOqOH�GH�O¶LQIRUPDWLRQ�GHV�XVDJHUV�HW�GH�FDPSDJQHV�GH�VHQVLELOLVDWLRQ�j�O¶K\JLqQH�
&RPPHQW�XQH�VWUXFWXUH�GX�VHFWHXU�IRUPHO��('0��SHXW�HOOH�WUDYDLOOHU�DYHF�OHV�DFWHXUV�GXVHFWHXU�LQIRUPHO "��%HUQDUG�&ROOLJQRQ�$ODLQ�0RUHO�j�O¶+XLVVLHU,O�Q¶\�D�SDV�GH�SUREOqPH�VL�FKDFXQ�\�WURXYH�VRQ�LQWpUrW�/D�&RRUGLQDWLRQ�-LJL\D�GH�6pJRX�GRLW�HOOH��DORUV�TX¶HOOH�HVW�LQVFULWH�DX�UHJLVWUH�GX�FRPPHUFH�rWUH�FRQVLGpUpH�FRPPH�XQ�DFWHXU�LQIRUPHO "�'H�SDU�VRQ�VWDWXW��HOOH�EpQpILFLH�G¶XQH�H[LVWHQFHMXULGLTXH��G¶R��OD�SRVVLELOLWp�GH�VRQ�FRQWUDW�DYHF�OD�PDLULH��3RXU�('0��F¶HVW�ELHQ�OH�*,(�TXLHVW�O¶LQWHUORFXWHXU�SULYLOpJLp��HW�QRUPDO�FDU�RIILFLHOOHPHQW�UHFRQQX���HW�GH�FH�IDLW�IDLVDQW�SDUWLHGX�VHFWHXU�© IRUPHO ª�9pURQLTXH�9HUGHLO/H� SUREOqPH� GH� 6pJRX� WLHQW� QRWDPPHQW� DX[� SUREOqPHV� HQWUH� FH�*,(� HW� OHV� DVVRFLDWLRQV� GHTXDUWLHUV��0DLV�FHV�GHUQLqUHV�VRQW�DXVVL�HQUHJLVWUpHV�j�OD�PDLULH���GRLYHQW�HOOHV�rWUH�pJDOHPHQWFRQVLGpUpHV� FRPPH� GHV� DFWHXUV� LQIRUPHOV� "� $� 6pJRX�� LO� \� D� GHV� SDUWHQDLUHV� DX[� VWDWXWVRIILFLHOV �� j�.D\HV�� OHV� JpUDQWV�GHV�ERUQHV� VRQW� LQVFULWV� FRPPH� WHOV� j�('0� �� OHXUV� UHODWLRQVVRQW�GRQF�RIILFLHOOHV�HW�LO�Q¶\�D�SDV�OLHX�GH�SDUOHU�G¶DFWHXUV�© LQIRUPHOV ª�SRXU�FHV�JpUDQWV��,OQ¶\�D�TXH�GDQV� OD� UHYHQWH�GH�YRLVLQDJH�j�0RSWL�TXH� O¶RQ�SHXW�SDUOHU�G¶DFWHXUV� © LQIRUPHOV ªSRXU�OHV�DERQQpV�UHYHQGHXUV�&H�FDV�HVW�ELHQ�GLIIpUHQW�G¶DXWUHV�R�� OHV� UHODWLRQV�HQWUH�DFWHXUV�© IRUPHOV ª� �OD� VRFLpWp�G¶HDXSDU� H[HPSOH�� HW� DFWHXUV� © LQIRUPHOV ª� QH� VRQW� PrPH� SDV� UpJXOpHV� SDU� XQ� FRQWUDW�� DXVVLSUREOpPDWLTXH� VRLW�LO� �6pJRX��� QL� FRQWU{OpHV� G¶XQH� PDQLqUH� RX� G¶XQH� DXWUH�� $� WLWUH� GHFRPSDUDLVRQ��MH�FLWHUDL�OH�FDV�GH�-DNDUWD��FHUWHV�OH�FRQWH[WH�HVW�ELHQ�GLIIpUHQW���R��O¶HVVDL�D�pWpGH� UpJXOHU� OHV� SUREOqPHV� GH� UHYHQWH� G¶HDX� SDU� OD� FRQWUDFWXDOLVDWLRQ� GHV� UHODWLRQV� HQWUH� ODVRFLpWp�PXQLFLSDOH�GHV�HDX[�HW�OHV�YHQGHXUV�TXL�VH�VRQW�YXV�FRQILHU�OD�JHVWLRQ�GH�SRLQWV�G¶HDXSXEOLFV��ERUQHV�IRQWDLQHV�RX�DXWUHV��-H� FLWHUDL� pJDOHPHQW� OH� FDV� GH� 3RUW�DX�3ULQFH� �SURMHW� *5(7�8QLRQ� HXURSpHQQH�� R�� WRXWH� ODGLIILFXOWp�D�pWp�GH�FRQVWLWXHU�GHV�FRPLWpV�FRPPXQDXWDLUHV�GH�JHVWLRQ�GHV�ERUQHV�IRQWDLQHV�HWGH� IDLUH� UHFRQQDvWUH� FHV� FRPLWpV� FRPPH� OHV� LQWHUORFXWHXUV� GH� OD� &$0(3� �VRFLpWpGLVWULEXWULFH��� 'DQV� FHV� �� FDV�� RQ� FKHUFKH� j� UpJXOHU� OHV� UHODWLRQV� HQWUH� VHFWHXUV� IRUPHO� HWLQIRUPHO�
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%� 6XU�OD�SRUWpH�GH�O¶pWXGH��
'H�TXHOOH�PDQLqUH�YD�rWUH�UHVWLWXpH�O¶pWXGH�GH�$ODLQ�0RUHO�j�O¶+XLVVLHU "��7D�7KX�7KX\�$�.D\HV��%UXQR�*XHULQ��6$1�G¶(YU\� �5HVWLWXWLRQ�j�('0�HW�j�OD�PXQLFLSDOLWp��3DV�GH�UHVWLWXWLRQ�FROOHFWLYH�&HWWH�pWXGH�D�OHYp�GH�QRPEUHX[�OLqYUHV��FH�TXL�D�LQGXLW�XQ�FKDQJHPHQW�GHV�REMHFWLIV�,O�HVW�LPSRUWDQW�GH�PHWWUH�HQ�SODFH�XQ�HVSDFH�GH�FRQFHUWDWLRQ�HQWUH� OD�PDLULH��('0��OH�6$1G¶(YU\�HW�OH�VHUYLFH�G¶K\JLqQH�$�6pJRX��-HDQ�&ODXGH�&DUDLUH��$QJRXOrPH� �,O�Q¶\� D�SDV�GH� UHVWLWXWLRQ� HQYLVDJpH�� FDU� DFWXHOOHPHQW� LO� Q¶\� D�SHUVRQQH�TXL� VRLW� FDSDEOH�GHUDVVHPEOHU�DXWRXU�G¶XQH�PrPH�WDEOH�O¶HQVHPEOH�GHV�SHUVRQQHV�FRQFHUQpHV� �*,(��SRSXODWLRQ�PDLULH��('0��$�0RSWL��5LFDUGR�+LQRMRVD�5HVWLWXWLRQ�j�OD�PXQLFLSDOLWp��j�('0�HW�DX[�SHUVRQQHV�LQWpUHVVpHV�'DQV� OHV� �� FDV�� LO� IDXW� SUHQGUH� HQ� FRPSWH� OH� FRQWH[WH� pOHFWRUDO� DFWXHO�� 'HV� UHVWLWXWLRQVFROOHFWLYHV�VHURQW�HQYLVDJHDEOHV�GqV�TXH�OHV�pOHFWLRQV�VHURQW�WHUPLQpHV�
-HDQ�/RXLV�9HQDUG,O�HVW�LPSRUWDQW�GH�IDLUH�XQH�UHVWLWXWLRQ�GH�O¶pWXGH�j�O¶$VVRFLDWLRQ�GHV�0DLUHV�GX�0DOL�9pURQLTXH�9HUGHLO&HWWH�UHVWLWXWLRQ�pWDLW�SUpYXH�WUqV�UDSLGHPHQW�DSUqV�O¶HQTXrWH�GH�WHUUDLQ��&HUWHV��LO�IDXW�SUHQGUHGHV�SUpFDXWLRQV��PDLV�LO�HVW�LPSRUWDQW�GH�OD�IDLUH��RX�HQ�WRXW�FDV�G¶HQ�IDLUH��GHV�UHVWLWXWLRQV��$X�FRXUV�GHV�FRQWDFWV�SULV�VXU�SODFH��DYHF�OD�0LVVLRQ�GH�&RRSpUDWLRQ�j�%DPDNR�HW�OD�FHOOXOHFKDUJpH� GX� GRVVLHU� �j� O¶pSRTXH� HQ� FRXUV�� GH� OD� 'pFHQWUDOLVDWLRQ� �GRQF� HQ� OLDLVRQ� DYHFO¶$VVRFLDWLRQ�GHV�0DLUHV�GX�0DOL���LO�HQ�D�pWp�TXHVWLRQ�'H� SOXV�� LQWHUURJHU� OHV� PDLUHV� RX� OHV� FKHIV� G¶H[SORLWDWLRQ� G¶('0�� DXVVL� ELHQ� TXH� OHVGLIIpUHQWHV� SHUVRQQHV� TXL� QRXV� RQW� DLGpV� j� FRPSUHQGUH� OHV� VLWXDWLRQV� GH� FKDTXH� YLOOH� HW� jDYDQFHU�GDQV�O¶HQTXrWH��Q¶HVW�SDV�pYLGHQW� ORUVTXH�FHV�SHUVRQQHV�YRLHQW�GpILOHU� OHV�H[SHUWV�GHGLYHUVHV�FRRSpUDWLRQV�TXL�OHXU�SURSRVHQW�PRQWV�HW�PHUYHLOOHV��'H�PrPH�SRXU�OHV�SRSXODWLRQV�SRXU�OHVTXHOOHV�FKDTXH�PLVVLRQ�TXL�© GpEDUTXH ª�HVW�XQH�VRXUFH�G¶HVSRLU��HW�TXL�VRQW�VRXYHQWGpoXHV�GH�FH�TXH�ULHQ�QH�FKDQJH�/HV�SURFpGXUHV�SUHQQHQW�GX�WHPSV��OD�YLH�SROLWLTXH��ORFDOH�RX�QRQ��D�VHV�LPSpUDWLIV��PDLV�LO�QHV¶DJLW� SDV�� DX� WUDYHUV� GHV� UpVXOWDWV� REWHQXV�� GH� QRXV IDLUH� SODLVLU� HW� GH� QpJOLJHU� OHVEpQpILFLDLUHV�7D�7KX�7KX\,O�IDXW�rWUH�WUqV�SUXGHQW�GDQV�OD�UHVWLWXWLRQ��FDU�LO�\�D�GH�QRPEUHX[�HQMHX[��/D�UHVWLWXWLRQ�GRLWSHUPHWWUH�GH�IDLUH�DYDQFHU�OHV�FKRVHV��,O�IDXW�GRQF�SULYLOpJLHU�XQH�UHVWLWXWLRQ�LQGLYLGXHOOH��SXLVYRLU�FRPPHQW�FKDFXQ�UpDJLW�HW�pYROXH�%UXQR�*XHULQ'H�QRPEUHX[�HQMHX[�VRQW�OLpV�j�OD�UHVWLWXWLRQ�GH�FHWWH�pWXGH���DXVVL��DXFXQH�UHVWLWXWLRQ�QH�VHUDHQYLVDJpH�DYDQW�TXH�OHV�pOHFWLRQV�PXQLFLSDOHV�QH�VRLHQW�DFKHYpHV��.D\HV��
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'LGLHU�$OOpO\$SUqV�OHV�pOHFWLRQV��FHWWH�UHVWLWXWLRQ�DXUD�XQ�U{OH�WUqV�LPSRUWDQW�SRXU�SRXUVXLYUH�OD�UpIOH[LRQ�HWOD�GLVFXVVLRQ��/D�UpIOH[LRQ�GHYUD�DORUV�V¶HQJDJHU�VXU�OD�IDoRQ�GH�WUDQVIpUHU�DX[�FRPPXQHV�OHVFRPSpWHQFHV�HQ�PDWLqUH�G¶HDX�HW�VXU�OD�SODFH�GH�OD�VRFLpWp�FLYLOH�GDQV�FH�SURFHVVXV�
4XHO� OLHQ� HQWUH� UHFKHUFKH� HW� DSSOLFDWLRQ "� $� TXRL� YRQW� VHUYLU� OHV� UpVXOWDWV� GHO¶pYDOXDWLRQ " �3KLOLSSH�%DFKLPRQ�%UXQR�*XHULQ&HWWH� pWXGH� D� pWp� WUqV� LPSRUWDQWH� HW� D� RXYHUW� OHV� \HX[� DX[� �� YLOOHV� IUDQoDLVHV� FRQFHUQpHV�� j('0�HW�DX[�PXQLFLSDOLWpV��(OOH�GHYUDLW�SHUPHWWUH�G¶DLGHU�j�GpQRXHU�FHUWDLQHV�WHQVLRQV�,O� HVW� SOXV� GLIILFLOH� GH� GLUH� TXHOOHV� VHURQW� OHV� UHWRPEpHV� SRXU� OD� SRSXODWLRQ �� FHSHQGDQW�� FHWUDYDLO� D� SHUPLV� GH� IDLUH� UHVVRUWLU� TXHOTXHV� DWWHQWHV� SUpFLVHV� GHV� KDELWDQWV�� SDU� H[HPSOH� ODFUpDWLRQ�G¶DLUHV�GH�ODYDJH�5LFDUGR�+LQRMRVD&HWWH�pWXGH�GRLW�SHUPHWWUH�GH�IDLUH�FRQQDvWUH�DX[�PXQLFLSDOLWpV�OHV�GLIIpUHQWV�PRGHV�GH�JHVWLRQGHV� ERUQHV�IRQWDLQHV�� OHXUV� DYDQWDJHV� HW� OHXUV� LQFRQYpQLHQWV�� DILQ� GH� OHV� DLGHU� j� FKRLVLU� XQPRGH�GH�JHVWLRQ�DGDSWp�9pURQLTXH�9HUGHLO&H�Q¶HVW�SDV�SRXU�ULHQ�TXH�FHWWH�HQTXrWH��TXL�IDLW�SDUWLH�GHV���SURMHWV�SLORWHV�GX�)$&��V¶LQVFULWGDQV�FH�FDGUH�SOXV�JpQpUDO�TXL�FRPSUHQG�DXVVL�GHV�YROHWV�GH�UHFKHUFKH��'H�IDLW�� OHV� UpVXOWDWVRXYUHQW� GHV� SHUVSHFWLYHV� GH� UHFKHUFKH� HQ� FH� TX¶LOV� RQW� UHPLV� HQ� TXHVWLRQ� QRPEUH� GHVK\SRWKqVHV� LQLWLDOHV� �SDU� H[HPSOH� OH� FRQWUDW� G¶DVVDLQLVVHPHQW� GH� 6pJRX� TXL� pWDLW� SUpVHQWpFRPPH�XQ PRGqOH�j�SURSRVHU�j�G¶DXWUHV�YLOOHV«���&¶HVW�JUkFH�j�FHV�UpVXOWDWV�TXH�OHV�FRPLWpVGH� MXPHODJH� UHYRLHQW�� RX� YRLHQW� G¶XQ� RHLO� QRXYHDX� HW� GLIIpUHQW�� OHV� SURMHWV�SLORWHV� TX¶LOV� VHSURSRVDLHQW�GH�PHWWUH�HQ�SODFH�

&� 4XHVWLRQV�VSpFLILTXHV�DX�FDV�GH�6pJRX
4XL�SDLH�('0 " �-HDQ�/RXLV�9HQDUG�$ODLQ�0RUHO�j�O¶+XLVVLHU('0� DGUHVVH� OD� IDFWXUH� j� OD� PDLULH� TXL� OD� WUDQVPHW� DX� *,(� © -LJL\D ª� TXL� D� YpULILp� ODFRQVRPPDWLRQ� GH� FKDTXH� ERUQH�IRQWDLQH� DYHF� OH� UHOHYHXU� G¶('0�� ,O� \� D� IUpTXHPPHQW� GHVSUREOqPHV�GXUDQW�FHWWH�GHUQLqUH�pWDSH��'H�SOXV��OD�IDFWXUDWLRQ�HVW�SDUIRLV�IDLWH�DX�IRUIDLW�RX�DXKDVDUG�5HPDUTXH �9pURQLTXH� 9HUGHLO�� �� WRXWH� OD� SURFpGXUH� GX� SDLHPHQW� GHV� IDFWXUHV� GHV� ERUQHV�IRQWDLQHV�j�('0�HVW�GpWDLOOpH�GDQV�OD�SDUWLH�GX�FDKLHU��HW�GX�UDSSRUW��FRQVDFUpH�j�6pJRX��FI�� �������HW���������
<�D�W�LO�XQ�FRPSWH�G¶H[SORLWDWLRQ�SRXU�FKDTXH�DVVRFLDWLRQ " �-HDQ�/RXLV�9HQDUG�$ODLQ�0RUHO�j�O¶+XLVVLHU/¶21*�ORFDOH�$OSKDORJ�D�DSSRUWp�XQ�DSSXL�j� OD�FRRUGLQDWLRQ�SRXU� OD� IRUPDWLRQ�j� OD�JHVWLRQGHV�IRQWDLQLHUV��$FWXHOOHPHQW�XQH�FRPSWDELOLWp�PLQLPDOH�HVW�DVVXUpH�HW�XQ�UHOHYp�GHV�UHFHWWHVGHYUDLW�rWUH�IDLW�TXRWLGLHQQHPHQW��PDLV�FH�Q¶HVW�SDV� OH�FDV��/D�FRRUGLQDWLRQ�Q¶D�GRQF�SDV� OHV
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PR\HQV�GH�YpULILHU� OD� UHFHWWH� UpHOOH�GHV�DVVRFLDWLRQV��SDV�SOXV�G¶DLOOHXUV�TXH� OHV� DVVRFLDWLRQVFHOOH�GHV�IRQWDLQLHUV�9pURQLTXH�9HUGHLO2Q�QH�SHXW�SDV�SDUOHU�GH�FRPSWHV�G¶H[SORLWDWLRQ�SRXU�FKDTXH�DVVRFLDWLRQ��GRQW�FHUWDLQHV�VRQW© IDQW{PDWLTXHV ª��QRPEUH�HW�IRQFWLRQ�GHV�PHPEUHV��DFWLYLWpV�HQ�FKDUJH��ORFDO��HWF���&HOOH�GX�TXDUWLHU�GH�%RXJRXILp��DQFLHQQH�HW�SDUWLFXOLqUHPHQW�ELHQ�RUJDQLVpH��HVW� OD�VHXOH�VXUOHV� ��� TXDUWLHUV� GH� 6pJRX� SRXU� ODTXHOOH� QRXV� DYRQV� SX� REWHQLU� GHV� FDKLHUV� GH� FRPSWHVGpWDLOOpV�� DYHF� WRXWHV� OHV� WUDQVDFWLRQV�� OHV�ELODQV�KHEGRPDGDLUHV��PHQVXHOV� HW� DQQXHOV�� ,O� \� DGRQF� HQFRUH� GX� WUDYDLO� GH� IRUPDWLRQ� GDQV� FH� GRPDLQH�� DLQVL� TX¶XQ� SUREOqPH� GH© FRPSpWHQFHV ª�GHV�PHPEUHV�GHV�DVVRFLDWLRQV�
2Q� HVW� SDVVp� GH� ��� j� ���� ERUQHV�IRQWDLQHV� GH� ����� j� ������ &HWWH� DXJPHQWDWLRQ� GXQRPEUH� GH� ERUQHV� IRQWDLQHV� D�W�HOOH� GLPLQXpH� OD� UHQWDELOLWp� GH� FKDFXQH " �-HDQ�3LHUUH-RUGDQR�$ODLQ�0RUHO�j�O¶+XLVVLHU2Q�QH� VDLW� SDV� VL� OHV����ERUQHV� HQ������pWDLHQW� UHQWDEOHV��(QWUH������HW� ������ LO� \� D� FHUWHVDXJPHQWDWLRQ� GX� QRPEUH� GH� ERUQHV� IRQWDLQHV�� 2Q� QH� FRQQDvW� FHSHQGDQW� SDV� G¶DFFLGHQW� GHIRQFWLRQQHPHQW��'HV�ERUQHV�QRQ�UHQWDEOHV�H[LVWDLHQW�SUREDEOHPHQW��PDLV� OHV� IDFWXUHV� pWDLHQWKRQRUpHV�-HDQ�&ODXGH�&DUDLUH/H� JpUDQW� SULYp� HVW� OD� SHUVRQQH� OD�SOXV� ULFKH�GH�6pJRX�� LO� Q¶D�GRQF� ORJLTXHPHQW� SDV� EHVRLQG¶DUJHQW�
<�D�W�LO�HX�YDULDWLRQ�GX�SUL[�GH�O¶HDX�GXUDQW�OHV�GLIIpUHQWHV�SpULRGHV " �-RsO�/H�&RUUH�-HDQ�&ODXGH�&DUDLUH/H�SUL[�GX� VHDX�Q¶D�SUREDEOHPHQW�SDV� FKDQJp��PDLV� LO� ULVTXH�GH� FKDQJHU�ELHQW{W� �HQ� FDV�GHSULYDWLVDWLRQ�G¶('0��KDXVVH�GHV�WDULIV��9pURQLTXH�9HUGHLO1RXV�Q¶DYRQV�SDV�SX�REWHQLU�G¶LQIRUPDWLRQV�VXU�OHV�YDULDWLRQV�GHV�WDULIV�('0�QL�GHV�SUL[�GHYHQWH� GHSXLV� XQH� GL]DLQH� G¶DQQpHV� �� DXVVL� HVW�LO� LPSRVVLEOH� GH� IDLUH� GHV� UHPDUTXHV� VXU� ODKDXVVH�RX�OD�EDLVVH�GH�OD�UHQWDELOLWp�GHV�ERUQHV��TXHVWLRQ�SUpFpGHQWH��,O�IDXW�PHQWLRQQHU�TX¶XQ�GHV�SUREOqPHV�UHQFRQWUpV��VL�OHV�WDULIV�('0�VRQW�DFWXHOOHPHQW�IL[pV�WLHQW�GDQV�OH�PDQTXH�GH�FODUWp�GHV�SUL[�GH�YHQWH�DX[�ERUQHV�IRQWDLQHV��(Q�HIIHW��OHV�SUL[�VRQWWKpRULTXHPHQW� IL[pV�SDU� W\SHV�GH� UpFLSLHQWV HW� QRQ� HQ� IRQFWLRQ�GHV�YROXPHV�YHQGXV��2U�GHVVHDX[�SHXYHQW�FRQWHQLU�GH���j���� OLWUHV� �SRXU���)&)$��HW�GHV�EDVVLQHV�GH����j���� OLWUHV� ���)&)$� HQ� SULQFLSH���4XDQW� DX[� I�WV�� LOV� RQW� XQH� FDSDFLWp� IL[H� ����� RX� ���� OLWUHV���$� 6pJRXFRPPH� G¶DLOOHXUV� j� .D\HV�� FH� V\VWqPH� GH� © WDULILFDWLRQ ª� j� OD� YHQWH� SURYRTXH� VRXYHQW� OHPpFRQWHQWHPHQW�GHV�XVDJHUV� ��XQH�EDVVLQH�SHXW�FRQWHQLU�PRLQV�TX¶XQ�VHDX�PDLV� VHUD�TXDQGPrPH�SD\pH���IRLV�SOXV�FKHU���OH�YHQGHXU�SHXW�pJDOHPHQW�OLPLWHU�OH�UHPSOLVVDJH�GX�UpFLSLHQWHQ� MDXJHDQW� OXL�PrPH� OH� YROXPH� GpELWp� DYHF� VRQ� SURSUH� UpFLSLHQW� TXL� OXL� VHUW� G¶XQLWp� GHPHVXUH�
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$QQH[HV
$QQH[H��4XHOTXHV�UpIOH[LRQV�j�SURSRV�GH�OD�JHVWLRQ�GHV�ERUQHV�IRQWDLQHV�1RWH�GH�+HQUL�&RLQJ���

$QQH[H��/H�SURJUDPPH�© (DX�SRWDEOH�HW�DVVDLQLVVHPHQW�GDQV�OHV�TXDUWLHUVSpULXUEDLQV�HW�OHV�SHWLWV�FHQWUHV ª$���5DSSHO�GHV�REMHFWLIV�GX�SURJUDPPH�HW�GHV�DWWHQWHV�GX�PLQLVWqUH�GH�OD &RRSpUDWLRQ%���+LVWRULTXH�HW�FDOHQGULHU�GX�SURJUDPPH�© (DX�SRWDEOH�HW�DVVDLQLVVHPHQW�GDQV�OHV�TXDUWLHUVSpULXUEDLQV�HW�OHV�SHWLWV�FHQWUHV ª&���/LVWH�GHV�WKqPHV�GH�UHFKHUFKH�DERUGpV�GDQV�OHV�FDGUH�GX�SURJUDPPH�© (DX�SRWDEOH�HWDVVDLQLVVHPHQW�GDQV�OHV�TXDUWLHUV�SpULXUEDLQV�HW�OHV�SHWLWV�FHQWUHV ª'���/LVWH�GHV�DFWLRQV�GH�UHFKHUFKH�HW�GHV�DFWLRQV�SLORWHV�HQJDJpHV�GDQV�OHV�FDGUH�GXSURJUDPPH�© (DX�SRWDEOH�HW�DVVDLQLVVHPHQW�GDQV�OHV�TXDUWLHUV�SpULXUEDLQV�HW�OHV�SHWLWVFHQWUHV ª
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$QQH[H��4XHOTXHV�UpIOH[LRQV�j�SURSRV�GH�OD�JHVWLRQ�GHV�ERUQHV�IRQWDLQHV�1RWH�GH�+HQUL�&RLQJ���
/H�SUREOqPH�HVW�VSRQWDQpPHQW�SRVp�HQ�WHUPHV�GH�© JHVWLRQ�GH�ERUQHV�IRQWDLQHV ª��HW�QRQ�SDVGH�© JHVWLRQ�GX�VHUYLFH�G¶HDX�SRWDEOH ª�
&HWWH� QXDQFH� Q¶HVW� SDV� PLQFH�� (Q� HIIHW�� © JHVWLRQ� GH� ERUQHV�IRQWDLQHV ª� UHQYRLH� WRXWQDWXUHOOHPHQW�j�XQ�SUREOqPH�ELHQ�GpOLPLWp���FRPPHQW�DVVXUHU�OH�IRQFWLRQQHPHQW�� O¶HQWUHWLHQ�OH�UHFRXYUHPHQW�GHV�FR�WV�GH�FHV�LQVWDOODWLRQV�"�2Q�UDLVRQQH�LPSOLFLWHPHQW�GDQV�O¶K\SRWKqVH��SOXV�FRPPRGH��G¶LQVWDOODWLRQV�WRWDOHPHQW�DXWRQRPHV�VXU�OH�SODQ�WHFKQLTXH��F¶HVW�j�GLUH�TXL�QHVRLHQW�SDV�UDWWDFKpHV�j�XQ�UpVHDX��QL�WHFKQLTXHPHQW�LQWpJUpHV�GDQV�GHV�GLVSRVLWLIV�SOXV�YDVWHV�(W� RQ� V¶DXWRULVH� GqV� ORUV� j� IRUPXOHU� pJDOHPHQW� OH� SUREOqPH� GH� OD� JHVWLRQ� HQ� WHUPHV© DXWRQRPHV ª��F¶HVW�j�GLUH�OHV�SOXV�ORFDX[��OHV�SOXV�VHFWRULHOV�SRVVLEOH���O¶LGpDO�LPSOLFLWH�VHUDLWTXH�FHOD�V¶DXWR�UpJXOH�HQWUH�XVDJHUV�
&HWWH�YLVLRQ��TXH�MH�FDULFDWXUH��M¶HQ�VXLV�ELHQ�FRQVFLHQW��Q¶HVW�SDV�VDQV�UHODWLRQ�DYHF�OD�PDQLqUHGRQW� FHV� LQVWDOODWLRQV� VRQW� FUppHV� �� LO� V¶DJLW� GH� © SURMHWV ª�� VRXYHQW� ILQDQFpV� GH� O¶H[WpULHXU�VRXYHQW� SRUWpV� SDU� GHV� 21*�� '¶R�� OH� SUREOqPH� FODVVLTXH� GDQV� FH� FDV� �� FRPPHQW� DVVXUHUO¶DSSURSULDWLRQ�HW�OD�SULVH�HQ�FKDUJH�GHV�LQVWDOODWLRQV�DLQVL�FUppHV��DSUqV�OH�GpSDUW�GHV�SRUWHXUVGX�SURMHW�"
6L�O¶RQ�SUHQG�XQ�SHX�GH�UHFXO�HW�TXH�O¶RQ�UHIRUPXOH�OH�SUREOqPH�HQ�WHUPHV�GH�© VHUYLFH�G¶HDXSRWDEOH ª��RQ�QH�SHXW�SOXV�UDLVRQQHU�HQ�WHUPHV�GH�© SURMHWV ª���LO�IDXW�ELHQ�LQVFULUH�j�QRXYHDXFH�SUREOqPH�GDQV�OH�FDGUH��SOXV�YDVWH�HW�SOXV�GXUDEOH��G¶XQH�SROLWLTXH�QDWLRQDOH�GH�O¶HDX��GH�ODFUpDWLRQ�j�FHWWH�pFKHOOH�GH�UqJOHV�GX�MHX�VWUXFWXUDQW�OH�FKDPS��OHV�UHVSRQVDELOLWpV�HW�OH�U{OH�GHFKDFXQ��GH� IRUPHV�SpUHQQHV�GH� ILQDQFHPHQW�GX� VHUYLFH�� GH� IRUPHV� VWDEOHV�GH� UpJXODWLRQ��/HSUREOqPH�FHQWUDO�GH�FH�SRLQW�GH�YXH�QH�VHUDLW�SDV���FRPPHQW�UpVRXGUH�OH�PRLQV�PDO�SRVVLEOH�FHSUREOqPH� SRQFWXHO� HW� ORFDO� "� 1H� VHUDLW�LO� SDV� SOXW{W� O¶LQVHUWLRQ� GH� FHV� © SURMHWV ª� GDQV� GHVGLVSRVLWLIV�JpQpUDX[��HW�G¶DLOOHXUV�OHXU�FRQWULEXWLRQ�j�OD�GpILQLWLRQ�RX�DX�UHQIRUFHPHQW�GH�FHVGLVSRVLWLIV�"
© 'LVSRVLWLIV� JpQpUDX[ ª� QH� YHXW� SDV� QpFHVVDLUHPHQW� GLUH� GLVSRVLWLI� FHQWUDOLVp�� pWDWLTXH�PRQROLWKLTXH��2Q�YRLW� ELHQ� DX� FRQWUDLUH� VH� GLYHUVLILHU� OHV� DFWHXUV� GH� OD� SULVH� HQ� FKDUJH� GHVVHUYLFHV��FRPPXQDXWpV�RUJDQLVpHV��HQWUHSULVHV��VHFWHXU�SXEOLF� ORFDO�RX�QDWLRQDO��HWF��2Q�YRLWDXVVL�VH�PXOWLSOLHU�GHV�DFWHXUV�GRQW� O¶LPSRUWDQFH�HW� OD�PXWDWLRQ�QH�VRQW�SDV�HQFRUH�DFKHYpHV�SDU� H[HPSOH� GHV� SUHVWDWDLUHV� GH� VHUYLFH� SRXU� O¶HQWUHWLHQ�� RX� OHV� PXOWLSOHV� IRUPHV� GHVRFLDOLVDWLRQ��FRRSpUDWLRQ��DVVLVWDQFH�WHFKQLTXH�HW�RX�DGPLQLVWUDWLYH��DYHF�GLIIpUHQWV�VWDWXWV�HWGLIIpUHQWHV�pFKHOOHV�JpRJUDSKLTXHV���2Q�YRLW�HQILQ�pPHUJHU�GH�QRXYHOOHV�IRUPHV�GH�UpJXODWLRQ�GLVWULEXDQW� DXWUHPHQW� OHV� U{OHV� HQWUH� DGPLQLVWUDWLRQ� FHQWUDOH�� DGPLQLVWUDWLRQ� GpFRQFHQWUpH�FROOHFWLYLWpV�ORFDOHV��XVDJHUV�
�� /$776



��

'H�PrPH��O¶pFKHOOH�QDWLRQDOH�Q¶HVW�SDV�OD�VHXOH�FRQVLGpUpH��'pMj�j�O¶pFKHOOH�ORFDOH��VH�SRVH�ODTXHVWLRQ�GH�O¶DUWLFXODWLRQ�HQWUH�GHV�GLVSRVLWLIV�FODVVLTXHV��HQ�UpVHDX��HW�GHV�GLVSRVLWLIV�SOXV�RXPRLQV� DXWRQRPHV�� GHV� GHVVHUWHV� j� GRPLFLOH� HW� GHV� SRLQWV� G¶HDX� FROOHFWLIV�� 1RV� UqJOHVMXULGLTXHV��LQVWLWXWLRQQHOOHV��ILQDQFLqUHV��HWF��VRQW�IRUW�PDO�IDLWHV�SRXU�SHQVHU�GH�WHOV�UDSSRUWV�SXLVTX¶HOOHV�RQW�pWp�SHQVpHV�SRXU�GHV�GLVSRVLWLIV�KRPRJqQHV�HW�LQWpJUpV�GH�WRXV�FHV�SRLQWV�GHYXH��2Q�OH�YRLW�ELHQ�GDQV�OD�JHVWLRQ�GH�O¶DVVDLQLVVHPHQW�HQ�)UDQFH��GDQV�OD�GLIILFLOH�pPHUJHQFHGH� SROLWLTXHV� LQWpJUpHV� FDSDEOHV� GH� © SHQVHU� HQVHPEOH ª� DVVDLQLVVHPHQW� HQ� UpVHDX� HWDVVDLQLVVHPHQW� DXWRQRPH�� GH� WURXYHU� G¶DXWUHV� PRGHV� G¶DUWLFXODWLRQ� WHFKQLTXHV�� PDLV� DXVVLRUJDQLVDWLRQQHOOHV��MXULGLTXHV��ILQDQFLqUHV��SURIHVVLRQQHOOHV��HWF�
/D�TXHVWLRQ�GH�OD�JHVWLRQ�GHV�ERUQHV�IRQWDLQHV�QH�GHYUDLW�HOOH�SDV�rWUH�H[SOLFLWHPHQW�UHSODFpHGDQV�FH�SURFHVVXV��HQ�FRXUV��GH�UHGpILQLWLRQ�GHV�© UqJOHV�GX�MHX ª "�/HV�VROXWLRQV�UHFKHUFKpHVQH�GHYUDLHQW�HOOHV�SDV�rWUH�H[SOLFLWHPHQW�SHQVpHV�FRPPH�GHV�FRQWULEXWLRQV�j�O¶DFFpOpUDWLRQ�GHFH� SURFHVVXV "� /HV� pYDOXDWLRQV� QH� GHYUDLHQW�HOOHV� SDV� SRUWHU� VXU� OD� YDOHXU� DMRXWpH� SDU� WHO© SURMHW ª�j�FH�SURFHVVXV�HW�VXU�VD�FDSDFLWp�j�V¶\�LQVpUHU�HIILFDFHPHQW�"
2Q�PH�UpWRUTXHUD�TXH�VRXYHQW�OD�VLWXDWLRQ�Q¶HVW�SDV�P�UH��TXH�OH�PRGqOH�DQFLHQ�GH�UpJXODWLRQ�HQWUHSULVH� SXEOLTXH� QDWLRQDOH�� VRXV� WXWHOOH�PLQLVWpULHOOH�� HVW� UDUHPHQW� FDSDEOH� G¶LQWpJUHU� FHW\SH� GH� VLWXDWLRQV� HW� GH� SUDWLTXHV�� HW� TX¶HQ� RXWUH� LO� HVW� VRXYHQW� HQ� FULVH�� &¶HVW� YUDL�� PDLVMXVWHPHQW� FHOD� PRQWUH� ELHQ� O¶HQMHX� �� QH� ULVTXH�W�RQ� SDV� G¶DOOHU� YHUV� XQ� VHUYLFH� GXDO�� O¶XQ© PRGHUQH ª�� QRUPDOLVp�� UpJXOp�� SRXU� OHV� SDUWLHV� QREOHV� GX� WHUULWRLUH�� O¶DXWUH� © EULFROp ª�GLYHUVLILp��PDUJLQDO� SRXU� OH� UHVWH� "� (VW�LO� SRVVLEOH� GH� UpXQLILHU� OH� VHUYLFH� G¶HDX� SRWDEOH�� HQUHFRQQDLVVDQW�HW�HQ�DSSX\DQW�VD�GLYHUVLWp�"
'DQV� OHV� SURMHWV�� V¶DJLW�LO� GH� FUpHU� TXHOTXHV� SRLQWV� G¶HDX� VXSSOpPHQWDLUHV�� HQ� PDUJH� GXV\VWqPH��RX�GH�FRQWULEXHU�DX�GpYHORSSHPHQW�G¶XQ�VHUYLFH�© XQLYHUVHO ª��GLYHUVLILp��UpJXOp�"�/DYDOHXU�DMRXWpH�SDU�XQ�SURMHW�VHUDLW�GqV�ORUV�VD�FDSDFLWp�j�FRQWULEXHU��ORFDOHPHQW��QDWLRQDOHPHQW�© UpJLRQDOHPHQW ª�� DX� GpEDW� HW� j� O¶H[SpULPHQWDWLRQ� VXU� FH� SURFHVVXV� GH� FRQVWUXFWLRQ� GHQRXYHOOHV�UqJOHV�
/¶REVROHVFHQFH� G¶XQ� V\VWqPH� GH� UqJOHV� HW� GH� UpJXODWLRQ� Q¶HVW� SDV� O¶DSDQDJH� GX� VHFWHXU� GHO¶HDX��QL�GH�O¶$IULTXH���QRXV�OH�YLYRQV�WRXV�OHV�MRXUV�HQ�)UDQFH�GDQV�WRXW�OH�FKDPS�GHV�VHUYLFHVSXEOLFV��/H�FKDQWLHU�HVW�YDVWH�HW�LO�Q¶\�D�SDV�GH�VROXWLRQ�PLUDFOH��QL�XQLYHUVHOOH��/¶LPSRUWDQW�F¶HVW�TXH�FKDTXH�DFWLRQ�VRLW�H[SOLFLWHPHQW�VLWXpH�SDU�UDSSRUW�j�FHW�REMHFWLI�G¶HQVHPEOH��(Q�FHVHQV�� OD� © ORJLTXH� GH� SURMHW ª� �M¶DMRXWHUDL� �� GDQV� XQ� FDGUH� GH� FRRSpUDWLRQ�� HVW� VDQV� GRXWHO¶REVWDFOH�SULQFLSDO�j� O¶HIILFDFLWp�GH� O¶DFWLRQ�GDQV�FH�GRPDLQH�SXLVTXH��FRPPH�QRXV� O¶DYRQVGLW� HQ� FRPPHQoDQW�� HOOH� ULVTXH� G¶LQGXLUH� GqV� O¶RULJLQH� XQH� IRUPXODWLRQ� GX� SUREOqPHFRPSOqWHPHQW�RSSRVpH��FHQWUpH�VXU�OH�© GpSDUW�GX�FRRSpUDQW ª���
5HPDUTXH ��2Q�SRXUUD�j�FH�VXMHW�FRQVXOWHU�XQ�SUpFpGHQW�UDSSRUW�GX�/$776�(13&�TXL��GqV�������SRVDLW�GpMj�OHVWHUPHV�GX�SUREOqPH ��© FULVH ª�GHV�VHUYLFHV�XUEDLQV "�© UpJXODWLRQ�V� ª��HWF��/¶DSSURFKH�FRPSDUDWLYH�DGRSWpH��TXLIRXUQLW�GHV�UpIOH[LRQV�GpWDLOOpHV�j�OD�IRLV�VXU�GHV�FDV�IUDQoDLV��DIULFDLQV�HW�VXG�DPpULFDLQV�HQ�SDUWLFXOLHU��j�SURSRVGH� O¶HDX� PDLV� DXVVL� GHV� DXWUHV� VHUYLFHV� XUEDLQV�� DSSRUWH� pJDOHPHQW� GHV� pOpPHQWV� GH� UpSRQVH� IRUWV� XWLOHV� HWSHUWLQHQWV�GDQV�OH�FDGUH�GHV�GLVFXVVLRQV�SUpVHQWpHV�LFL�&I� �� &RLQJ�+��� GH� /DUD�2���0RQWDQR� ,��� ������ 3ULYDWLVDWLRQ� HW� UpJXODULVDWLRQ� GHV� VHUYLFHV� XUEDLQV�� 8QH� pWXGHFRPSDUDWLYH��/$776�(13&��0(/�3ODQ�8UEDLQ������SDJHV�



��

$QQH[H��/H�SURJUDPPH�© (DX�SRWDEOH�HW�DVVDLQLVVHPHQW�GDQV�OHV�TXDUWLHUVSpULXUEDLQV�HW�OHV�SHWLWV�FHQWUHV ª
$���5DSSHO�GHV�REMHFWLIV�GX�SURJUDPPH�HW�GHV�DWWHQWHV�GX�PLQLVWqUH�GH�OD&RRSpUDWLRQSDU�&ODXGH�3UDOLDXG��FKHI�GX�EXUHDX�GHV�FROOHFWLYLWpV�ORFDOHV�HW�GX�GpYHORSSHPHQW�XUEDLQ�'(9�,/8��GX�PLQLVWqUH�GH�OD�&RRSpUDWLRQ

/H� PLQLVWqUH� GH� OD� &RRSpUDWLRQ� D� HQJDJp� HQ� ���� XQ� )$&�,*� LQWLWXOp� © (DX� SRWDEOH� HWDVVDLQLVVHPHQW� GDQV� OHV� TXDUWLHUV� SpULXUEDLQV� HW� SHWLWV� FHQWUHV� HQ� $IULTXH ª�� HQ� FRQILDQWO
DQLPDWLRQ�HW�OH�VHFUpWDULDW�DX�S6�(DX��SURJUDPPH�6ROLGDULWp�(DX��/
LQLWLDWLYH�GH� FH�SURJUDPPH�SDUW� GH� O
LGpH�TXH� O
DPpOLRUDWLRQ�GHV� FRQGLWLRQV�GH� GHVVHUWH� HQHDX� HW� G¶DVVDLQLVVHPHQW� FRQVWLWXH� O¶XQ� GHV� GpILV� IRQGDPHQWDX[� SRXU� O¶DPpOLRUDWLRQ� GHVFRQGLWLRQV�GH�YLH�GHV�SRSXODWLRQV�DIULFDLQHV�2Q� DYDLW� FRQVWDWp� SOXV� SUpFLVpPHQW� XQ� GpILFLW� G
LQWHUYHQWLRQ� VXU� FH� WKqPH� GDQV� OHV� SHWLWVFHQWUHV� UXUDX[�� OHV� FHQWUHV� VHFRQGDLUHV�� OHV� TXDUWLHUV� © LUUpJXOLHUV ª� GHV� JUDQGHV� YLOOHV�� OHVTXDUWLHUV�SpULXUEDLQV�j�KDELWDW�SHX�GHQVH��'DQV�FHV�]RQHV��XQH�SDUW�LPSRUWDQWH�GH�OD�SRSXODWLRQVH� WURXYH� H[FOXH� GX� VHUYLFH� GLUHFW� RX� LQGLUHFW� HW� UHFRXUW� SRXU� VRQ� DSSURYLVLRQQHPHQW� j� GHVSRLQWV�G
HDX�WUDGLWLRQQHOV�QRQ�DPpQDJpV�HW�QRQ�FRQWU{OpV�SDU�OHV�VHUYLFHV�VDQLWDLUHV�/H� SURJUDPPH� D� GRQF� pWp� FRQVWUXLW� DXWRXU� GH� OD� IRXUQLWXUH� HQ� HDX� SRWDEOH� �VRQ� DFFqV� HW� VDGLVWULEXWLRQ��GDQV� OHV�TXDUWLHUV�SpULXUEDLQV�HW� OHV� FHQWUHV� VHFRQGDLUHV�GHV�SD\V�GX� FKDPS�GXPLQLVWqUH� IUDQoDLV� GH� OD� &RRSpUDWLRQ�� HW� SOXV� SDUWLFXOLqUHPHQW� G¶$IULTXH� GH� O¶2XHVW� HW&HQWUDOH�&H� SURJUDPPH� GRLW� SHUPHWWUH� GH� PRELOLVHU�� DXWRXU� GHV� UHSUpVHQWDQWV� GX� PLQLVWqUH� GH� OD&RRSpUDWLRQ� HW� GH� OD�&DLVVH� IUDQoDLVH�GH� GpYHORSSHPHQW�� GHV� DFWHXUV� QRQ� JRXYHUQHPHQWDX[�FROOHFWLYLWpV� ORFDOHV�� 21*�� EXUHDX[� G
pWXGHV�� HW� GHV� FKHUFKHXUV�� ,O� YLVH� j� DSSURIRQGLU� OHVFRQQDLVVDQFHV� VXU� OHV� DVSHFWV� IRQGDPHQWDX[� GH� OD� JHVWLRQ� GH� O
HDX� GDQV� OHV� SpULSKpULHVXUEDLQHV� HW� OHV� SHWLWV� FHQWUHV�� HW� j� GpERXFKHU� VXU� O¶pODERUDWLRQ� G¶XQH� PpWKRGRORJLHG¶LQWHUYHQWLRQ� DGDSWpH� j� FHV� VSpFLILFLWpV�� ,O� V
DJLW� G
XQH� GpPDUFKH� QRQ� VHXOHPHQW� WHFKQLTXH�pFRQRPLTXH�HW�VRFLDOH��PDLV�DXVVL�LQVWLWXWLRQQHOOH�



��

%���+LVWRULTXH�HW�FDOHQGULHU�GX�SURJUDPPH�© (DX�SRWDEOH�HW�DVVDLQLVVHPHQWGDQV�OHV�TXDUWLHUV�SpULXUEDLQV�HW�OHV�SHWLWV�FHQWUHV ªSDU�-HDQ�/RXLV�2OLYHU��SUpVLGHQW�GX�SURJUDPPH�© (DX�SRWDEOH�HW�DVVDLQLVVHPHQW�GDQVOHV�TXDUWLHUV�SpULXUEDLQV�HW�OHV�SHWLWV�FHQWUHV ª
/H�SURJUDPPH�D�GpEXWp�HQ�MXLQ�������LO�VH�WHUPLQHUD�HQ�MXLQ������

-XLQ������� 0LVH�HQ�SODFH�GX�FRPLWp�GH�SLORWDJH�UDVVHPEODQW�DXWRXU�GH�UHSUpVHQWDQWV�GXPLQLVWqUH�GH�OD�&RRSpUDWLRQ�HW�GH�OD�&DLVVH�IUDQoDLVH�GH�GpYHORSSHPHQW��GHVDFWHXUV� QRQ� JRXYHUQHPHQWDX[� �FROOHFWLYLWpV� ORFDOHV�� 21*�� EXUHDX[G
pWXGHV��HW�GHV�FKHUFKHXUV'pILQLWLRQ� GHV� FKDPSV� G
DSSOLFDWLRQ� WKpPDWLTXH� HW� JpRJUDSKLTXH� GXSURJUDPPH��x OH�WKqPH�FHQWUDO�GX�SURJUDPPH�HVW�OD�IRXUQLWXUH�HQ�HDX�SRWDEOH��x WRXV�OHV�SD\V�GX�FKDPS�GX�PLQLVWqUH�GH�OD�&RRSpUDWLRQ�VRQW�FRQFHUQpV�5pIOH[LRQ� VXU� OHV� WKqPHV� GH� UHFKHUFKH� TXL� GHYURQW� rWUH� DERUGpV� GDQV� OHFDGUH�GX�SURJUDPPH-XLOOHW������� 'pILQLWLRQ�GHV���D[HV�GH�UHFKHUFKH �$[H���� $QDO\VH� GHV� SDUDPqWUHV� pFRQRPLTXHV� GH� OD� GLVWULEXWLRQ� G¶HDXSRXU�OHV�SRSXODWLRQV�XUEDLQHV�j�IDLEOHV�UHYHQXV$[H���� 0RGHV� GH� JHVWLRQ� SDUWDJpV� SRXU� OH� VHUYLFH� HQ� HDX� SRWDEOH� HWSDUWLFLSDWLRQ�GHV�KDELWDQWV$[H���� ,PSDFW� GHV� FRQGLWLRQV� G
DOLPHQWDWLRQ� HQ� HDX� SRWDEOH� HWG
DVVDLQLVVHPHQW�VXU�OD�VDQWp�SXEOLTXH$[H���� 4XHVWLRQV�LQVWLWXWLRQQHOOHV�HW�UHODWLRQQHOOHV&RQVWLWXWLRQ�G
XQH�ELEOLRJUDSKLH�VRPPDLUH$R�W�VHSW�������� &RQVWLWXWLRQ� GH� JURXSHV� GH� WUDYDLO� DX� VHLQ� GX� FRPLWp� GH� SLORWDJH� SRXUFKDTXH�D[H��DILQ�GH�SUpFLVHU�OHV�WKqPHV�GH�UHFKHUFKH6HSWHPEUH������� 6\QWKqVH� GHV� WUDYDX[� GH� JURXSH�� DERXWLVVDQW� j� XQH� OLVWH� GH� WKqPHV� GHUHFKHUFKH'pILQLWLRQ�GH�FULWqUHV�GH�VpOHFWLRQ�SRXU�OHV�DFWLRQV�SLORWHV2FWREUH������� &RQVWLWXWLRQ�GX�FRPLWp�VFLHQWLILTXH1RYHPEUH������� 9DOLGDWLRQ� SDU� OH� FRPLWp� VFLHQWLILTXH� GHV� WHUPHV� GH� UpIpUHQFH� HW� GHVPRGDOLWpV�GH�O¶DSSHO�j�SURSRVLWLRQV�GH�UHFKHUFKH/DQFHPHQW�GH�O¶DSSHO�j�SURSRVLWLRQV�GH�UHFKHUFKH3URSRVLWLRQV�G
DFWLRQV�SLORWHV�SDU�OHV�PHPEUHV�GX�FRPLWp�GH�SLORWDJH-DQYLHU������� $SUqV�FRQVXOWDWLRQ�GHV�0&$&�HW�GHV�DVVLVWDQWV�WHFKQLTXHV��VpOHFWLRQ�SDU�OHFRPLWp�GH�SLORWDJH�GH���DFWLRQV�SLORWHV0DUV�MXLQ������� /DQFHPHQW�GHV�DFWLRQV�SLORWHV



��

$YULO������� 3DUPL� OHV� ��� SURSRVLWLRQV� G
DFWLRQV� GH� UHFKHUFKH� UHoXHV�� OH� FRPLWpVFLHQWLILTXH�HQ�D�UHWHQX����/H�PRQWDQW�DOORXp�SRXU�OHV�DFWLRQV�SLORWHV�Q
D\DQWSDV� pWp� HQWLqUHPHQW� XWLOLVp�� OH� FRPLWp� VFLHQWLILTXH� D� GpFLGp� GH� ODQFHU� XQHFRQVXOWDWLRQ�VXSSOpPHQWDLUH-XLQ������� 'pILQLWLRQ��SDU�OH�FRPLWp�GH�SLORWDJH��GX�FDQHYDV�GX�UDSSRUW�LQWHUPpGLDLUH�HWGHV�GRFXPHQWV�ILQDX[�TXL�GHYURQW�rWUH�UHPLV�SRXU�OHV�DFWLRQV�SLORWHV'pILQLWLRQ�GX�PRGH�GH�VXLYL�GHV�DFWLRQV�SLORWHV�HW�GHV�DFWLRQV�GH�UHFKHUFKHDLQVL�TXH�GHV�OLHQV�j�pWDEOLU�HQWUH�OHV�GLIIpUHQWHV�pTXLSHV�FRQFHUQpHV-XLOOHW������� 3DUPL�OHV����GRVVLHUV�UHoXV�GDQV�OH�FDGUH�GH�OD�FRQVXOWDWLRQ�VXSSOpPHQWDLUH�OH�FRPLWp�VFLHQWLILTXH�D�VpOHFWLRQQp���DFWLRQV�GH�UHFKHUFKH�FRPSOpPHQWDLUHVSRUWDQW�DLQVL�j����OH�QRPEUH�WRWDO�G
DFWLRQV�GH�UHFKHUFKH-XLOOHW�QRY�������� /DQFHPHQW�GHV�DFWLRQV�GH�UHFKHUFKH���RFWREUH������� 5pXQLRQ�GH�FRRUGLQDWLRQ�j�3DULV2FW�������ILQ������� 5pXQLRQV� GH� FRRUGLQDWLRQ� GDQV� FKDTXH� SD\V� FRQFHUQp� SDU� OH� SURJUDPPH�XQH�SUHPLqUH�UpXQLRQ�GH�FRRUGLQDWLRQ�V
HVW�WHQXH�DX�&DPHURXQ�HQ�RFWREUH�2UJDQLVDWLRQ�GH�UpXQLRQV�WKpPDWLTXHV-XLQ������� ([DPHQ� GHV� UDSSRUWV� LQWHUPpGLDLUHV� GHV� DFWLRQV� SLORWHV� SDU� OH� FRPLWp� GHSLORWDJH� HW� GHV� UDSSRUWV� LQWHUPpGLDLUHV� GHV� DFWLRQV� GH� UHFKHUFKH� SDU� OHFRPLWp�VFLHQWLILTXH$YULO�RFWREUH������� 0LVVLRQV�GH�VXLYL�pYDOXDWLRQ�GHV�DFWLRQV�SLORWHV'pFHPEUH������� ([DPHQ�GHV�UDSSRUWV�ILQDX[�GHV�DFWLRQV�SLORWHV�HW�GHV�DFWLRQV�GH�UHFKHUFKH-DQYLHU�PDL������� 6\QWKqVH�GHV�DFTXLV�GX�SURJUDPPH�HW�SUpSDUDWLRQ�GX�VpPLQDLUH�ILQDO0DL������� 2UJDQLVDWLRQ� G¶XQ� VpPLQDLUH� GH� UHVWLWXWLRQ� ILQDOH� GHV� WUDYDX[� UpDOLVpV�� HQSUpVHQFH�GHV� DFWHXUV� LQWHUYHQDQW�GDQV� OH� SURJUDPPH� �PHPEUHV� GX� FRPLWpVFLHQWLILTXH�HW�GX�FRPLWp�GH�SLORWDJH��SDUWLFLSDQWV�DX[�DFWLRQV�GH�UHFKHUFKHHW�DX[�DFWLRQV�SLORWHV��� GHV� UHSUpVHQWDQWV�GHV�0&$&�HW� GHV� DJHQFHV�GH� OD&DLVVH� IUDQoDLVH� GH� GpYHORSSHPHQW�� G
DXWUHV� DFWHXUV� SDUWLFLSDQW� j� GHVDFWLRQV� VXU� OD� WKpPDWLTXH� © (DX� SRWDEOH� GDQV� OHV� TXDUWLHUV� SpULXUEDLQV� HWSHWLWV�FHQWUHV ª



��

&���/LVWH�GHV�WKqPHV�GH�UHFKHUFKH�DERUGpV�GDQV�OHV�FDGUH�GX�SURJUDPPH�© (DXSRWDEOH�HW�DVVDLQLVVHPHQW�GDQV�OHV�TXDUWLHUV�SpULXUEDLQV�HW�OHV�SHWLWV�FHQWUHV ª
$[H���� $QDO\VH� GHV� SDUDPqWUHV� pFRQRPLTXHV� GH� OD� GLVWULEXWLRQ� G¶HDX� SRXU� OHVSRSXODWLRQV�XUEDLQHV�j�IDLEOHV�UHYHQXV7KqPH������ /HV�RXWLOV�G
pYDOXDWLRQ�FRQWLQJHQWH�GH�OD�GHPDQGH�SRXU�GHV�VHUYLFHV�DPpOLRUpV�HQHDX7KqPH������ 5HFKHUFKH�GH�PRGqOHV�SUpYLVLRQQHOV�SHUPHWWDQW�G¶DQDO\VHU�OH�FR�W�VWDQGDUG�SRXUGLYHUV�V\VWqPHV�GH�GLVWULEXWLRQ�G¶HDX�GDQV�OHV�TXDUWLHUV�SpULXUEDLQV�HW� OHV�SHWLWVFHQWUHV7KqPH������ (YDOXDWLRQ� GH� O¶LPSRUWDQFH� VRFLDOH� HW� pFRQRPLTXH� GHV� RSpUDWHXUV� SULYpV� GH� ODGLVWULEXWLRQ�G¶HDX7KqPH������ (YDOXDWLRQ� H[�SRVW� GX� IRQFWLRQQHPHQW� GHV� V\VWqPHV� G
DOLPHQWDWLRQ� HQ� HDXVLPSOLILpV�HW�pODERUDWLRQ�GH�UHFRPPDQGDWLRQ�SRXU�OHXU�FRQFHSWLRQ
$[H���� 0RGHV GH�JHVWLRQ�SDUWDJpH�SRXU� OH� VHUYLFH� HQ� HDX�SRWDEOH� HW� SDUWLFLSDWLRQ�GHVKDELWDQWV7KqPH������ $QDO\VH�FRPSDUDWLYH�GHV�SHUIRUPDQFHV�GH�GLYHUV�V\VWqPHV�GH�JHVWLRQ�GpOpJXpHGHV�SRLQWV�G
HDX�FROOHFWLIV7KqPH������ /pJLWLPLWp� HW� VWUDWpJLHV� GHV� QRXYHDX[� DFWHXUV GX� VHFWHXU� GH� O
HDX� VH� UpFODPDQWG
XQH�UHSUpVHQWDWLYLWp�FROOHFWLYH7KqPH������ &RQGLWLRQV� G
pPHUJHQFH� GHV� QRXYHDX[� DFWHXUV� �JURXSHV� ORFDX[�� 21*�FROOHFWLYLWpV� ORFDOHV�� HQWUHSULVHV� SULYpHV�� HW� GH� GLIIXVLRQ� GH� G\QDPLTXHV� HWG
LQLWLDWLYHV�ORFDOHV���UHFRPPDQGDWLRQV�SRXU�OHXU�FRQWUDFWXDOLVDWLRQ
$[H���� ,PSDFW�GHV�FRQGLWLRQV�G
DOLPHQWDWLRQ�HQ�HDX�SRWDEOH�HW�G
DVVDLQLVVHPHQW�VXU� ODVDQWp�SXEOLTXH7KqPH������ 0RGDOLWpV�GH�SUpYHQWLRQ7KqPH������ $QDO\VH�GX�FR�W�HW�GHV�EpQpILFHV�SRXU�OD�VDQWp�GHV�DFWLRQV�GH�SUpYHQWLRQ�GDQV�OHVHFWHXU�HDX�SRWDEOH��K\JLqQH��DVVDLQLVVHPHQW7KqPH������ ,PSDFW�VXU�OD�VDQWp�KXPDLQH�GHV�SUDWLTXHV�DFWXHOOHV�G¶pYDFXDWLRQ�GHV�HDX[�XVpHVHW�GHV�HDX[�GH�YLGDQJH���3URWHFWLRQ�GH�OD�UHVVRXUFH�HQ�HDX
$[H���� 4XHVWLRQV�LQVWLWXWLRQQHOOHV�HW�UHODWLRQQHOOHV7KqPH������ 1DWXUH� GHV� VHUYLFHV� UHQGXV� HW� W\SRORJLH� GHV� UHODWLRQV� FRQWUDFWXHOOHV� HWLQVWLWXWLRQQHOOHV�HQWUH�IRXUQLVVHXUV�HW�FRQVRPPDWHXUV7KqPH������ &RKDELWDWLRQ�SpUHQQH� HW� QpJRFLpH�GH� V\VWqPHV�PXOWLSOHV� VXU� OH�PrPH� WHUULWRLUHXUEDLQ� �� DUWLFXODWLRQ� HQWUH� OHV� LQWHUYHQWLRQV� PXQLFLSDOHV�� FRPPXQDXWDLUHV� HWSULYpHV7KqPH������ 5HQIRUFHPHQW� GHV� FDSDFLWpV� ORFDOHV� GH� PDvWULVH� G¶RXYUDJH� RX� GH� PDvWULVHG¶RXYUDJH�GpOpJXpH�SRXU�OD�FUpDWLRQ�HW�O¶H[SORLWDWLRQ�GHV�LQIUDVWUXFWXUHV
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'���/LVWH�GHV�DFWLRQV�GH�UHFKHUFKH�HW�GHV�DFWLRQV�SLORWHV�HQJDJpHV�GDQV�OHVFDGUH�GX�SURJUDPPH�© (DX�SRWDEOH�HW�DVVDLQLVVHPHQW�GDQV�OHV�TXDUWLHUVSpULXUEDLQV�HW�OHV�SHWLWV�FHQWUHV ª
/LVWH�GHV�DFWLRQV�GH�UHFKHUFKH

$FWLRQ�GH�UHFKHUFKH�Q����� © 0DvWULVH� G
RXYUDJH� ORFDOH� HW� FRPSOpPHQWDULWp� GH� GLIIpUHQWVV\VWqPHV�G
DOLPHQWDWLRQ�HQ�HDX�GDQV�XQH�SHWLWH�YLOOH��� O
H[HPSOH�GH.LQGLD��*XLQpH� ª��3DUWHQDLUHV�SULQFLSDX[ � *XLQpH������$&7�&RQVXOWDQWV
$FWLRQ�GH�UHFKHUFKH�Q����� © $QDO\VH� FRPSDUDWLYH� GHV� SHUIRUPDQFHV� GH� GLYHUV� V\VWqPHV� GHJHVWLRQ�GpOpJXpH�GHV�SRLQWV�G
HDX�FROOHFWLIV ª��3D\V���%pQLQ��%XUNLQD�)DVR��*XLQpH��*XLQpH�%LVVDX��1DPLELH��1LJHU��6pQpJDO��3DUWHQDLUHV�SULQFLSDX[ � $/)$���%85*($3
$FWLRQ�GH�UHFKHUFKH�Q����� © 2XWLOV� G
pYDOXDWLRQ� GLUHFWH� GH� OD� GHPDQGH� SRXU� GHV� VHUYLFHVDPpOLRUpV� GH� OD� GLVWULEXWLRQ�G
HDX�SRWDEOH� ��)RQFWLRQV� GH� FR�W� GHGLYHUV�V\VWqPHV�G
DSSURYLVLRQQHPHQW�FROOHFWLIV�HQ�HDX�SRWDEOH�GDQVOHV�TXDUWLHUV�SpULXUEDLQV�HW�OHV�FHQWUHV�VHFRQGDLUHV ª� 3D\V���%pQLQ��%XUNLQD�)DVR��&DS�9HUW��&{WH�G
,YRLUH��*XLQpH��0DOL��0DXULWDQLH��1LJHU�5ZDQGD��6pQpJDO��3DUWHQDLUH�SULQFLSDO�� &(5*5(1(
$FWLRQ�GH�UHFKHUFKH�Q����� © ,PSDFW� VXU� OD� VDQWp� KXPDLQH� HW� O
HQYLURQQHPHQW� GHV� V\VWqPHVDFWXHOV� G
pYDFXDWLRQ� GHV� HDX[� XVpHV�� GHV� H[FUpWD� HW� GHV� HDX[� GHYLGDQJHV�GDQV�OHV�TXDUWLHUV�GHQVHV�j�KDELWDW�VSRQWDQp�HW�GHV�]RQHVSpULXUEDLQHV�GH�<DRXQGp���PDvWULVH�GHV�SKpQRPqQHV�GH�SROOXWLRQ ª��3D\V���&DPHURXQ��3DUWHQDLUH�SULQFLSDO�� (FROH�1DWLRQDOH�6XSpULHXUH�3RO\WHFKQLTXH�GH�<DRXQGp���1�%HPPR
$FWLRQ�GH�UHFKHUFKH�Q����� © /pJLWLPLWp�� VWUDWpJLHV�� FRQGLWLRQV� G
pPHUJHQFH� GHV� QRXYHDX[DFWHXUV�GX�VHFWHXU�GH� O
HDX� �� FRQGLWLRQV�GH�UpXVVLWH� HW�GH�GLIIXVLRQGHV�PRGHV�GH�JHVWLRQ�SDUWDJpH�GH�O
HDX ª��3D\V���&DPHURXQ��+DwWL��6pQpJDO��0DOL��3DUWHQDLUH�SULQFLSDO�� *5(7



��

$FWLRQ�GH�UHFKHUFKH�Q����� © ,PSDFW�GH�O
DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH���DVVRFLp�RX�QRQ�jGHV�DFWLRQV�G
DVVDLQLVVHPHQW���VXU�OHV�GpSHQVHV�GH�6DQWp�HW�O
pWDW�GHVDQWp�GHV�HQIDQWV��HQ�PLOLHX�SpULXUEDLQ�WURSLFDO ª��3D\V���%XUNLQD�)DVR��3DUWHQDLUH�SULQFLSDO�� ($67
$FWLRQ�GH�UHFKHUFKH�Q����� © 0RELOLVDWLRQ�FRPPXQDXWDLUH�SRXU�OD�GLVWULEXWLRQ�HW�OD�SURWHFWLRQGH�O
HDX�SRWDEOH�GDQV�XQ�HQYLURQQHPHQW�XUEDLQ�GpIDYRULVp ª��3D\V���7FKDG��6pQpJDO��3DUWHQDLUH�SULQFLSDO�� 8QLYHUVLWp�G
$YLJQRQ�HW�GHV�SD\V�GX�9DXFOXVH����/DERUDWRLUH6WUXFWXUHV�HW�'\QDPLTXHV�6SDWLDOHV
$FWLRQ�GH�UHFKHUFKH�Q����� © *HVWLRQ�GH�O
HDX�HW�SURWHFWLRQ�GHV�UHVVRXUFHV��*(35(� ª��3D\V���&DPHURXQ��7FKDG��3DUWHQDLUH�SULQFLSDO�� (FROH�1DWLRQDOH�6XSpULHXUH�3RO\WHFKQLTXH�GH�<DRXQGp���(�7DQDZD
$FWLRQ�GH�UHFKHUFKH�Q����� © (YDOXDWLRQ� GX� U{OH� DFWXHO�� GX� SRWHQWLHO� HW� GHV� OLPLWHV� GHVRSpUDWHXUV� SULYpV� TXL� SDUWLFLSHQW� j� OD� GLVWULEXWLRQ� G
HDX� HQFRPSOpPHQW�RX�HQ�FRQFXUUHQFH�DX[�JUDQGV�RSpUDWHXUV�SXEOLFVD��'DQV� OHV� TXDUWLHUV� G
KDELWDW� VSRQWDQp� �ELGRQYLOOHV�� GHV� JUDQGHVYLOOHV�GX�7LHUV�0RQGHE�� 'DQV� OHV� FHQWUHV� VHFRQGDLUHV� GHV� �� SD\V� GX� EDVVLQ� GX� IOHXYH6pQpJDO ª��3D\V���0DXULWDQLH��6pQpJDO��0DOL�HW�+DwWL��3DUWHQDLUH�SULQFLSDO�� +<'52�&216(,/
$FWLRQ�GH�UHFKHUFKH�Q������ © $QDO\VH� $QWKURSRORJLTXH� GHV� TXHVWLRQV� LQVWLWXWLRQQHOOHV� H WUHODWLRQQHOOHV� TXH� SRVH� OD� GLVWULEXWLRQ� GH� O
HDX� GDQV� WURLV� SHWLWVFHQWUHV�PDOLHQV��%DQGLDJDUD��.RUR�HW�%DQNDV� ª��3DUWHQDLUH�SULQFLSDO�� 6+$'<&���805�����
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/LVWH�GHV�DFWLRQV�SLORWHV
$FWLRQ�SLORWH�Q�����© 5pKDELOLWDWLRQ�GHV�SRLQWV�G
HDX�SRSXODLUHV�GDQV�XQH�JUDQGH�PpWURSROH ª��3DUWHQDLUH�SULQFLSDO � $VVRFLDWLRQ�)UDQoDLVH�GHV�9RORQWDLUHV�GX�3URJUqV��$)93���9LOOH�3D\V ���qPH�DUURQGLVVHPHQW�GH�<DRXQGp�&DPHURXQ��+\SRWKqVH�j�WHVWHU �9pULILHU� O¶LQWpUrW� HW� OD� IDLVDELOLWp� GH� O¶DPpQDJHPHQW� GHV� SRLQWV� G¶HDX� WUDGLWLRQQHOV� GDQV� XQHJUDQGH� PpWURSROH� R�� FHUWDLQHV� FRXFKHV� GH� OD� SRSXODWLRQ� UHVWHQW� j� O¶pFDUW� GX� PRGH� GHGLVWULEXWLRQ�KDELWXHO��ERUQHV�IRQWDLQHV�HW�EUDQFKHPHQWV�SDUWLFXOLHUV����5DSSHO�GHV�REMHFWLIV��x (YDOXHU�OD�TXDOLWp�GH�O¶HDX�HW�FHOOH�GX�VHUYLFH�DSSRUWp�SDU�OHV�SRLQWV�G¶HDX�WUDGLWLRQQHOV�x 5pDOLVHU�GHV�DPpQDJHPHQWV�WHVW�x (YDOXHU�OD�TXDOLWp�GH�O¶HDX�DSUqV�DPpQDJHPHQW�x (WXGLHU�OHV�PRGDOLWpV�GH�ILQDQFHPHQW�ORFDO�SRXU�GH�WHOV�DPpQDJHPHQWV�x (WXGLHU�OD�IDLVDELOLWp�GH�V\VWqPHV�GH�FKORUDWLRQ�FROOHFWLIV�x ,QWpJUHU�FHV�RXYUDJHV�GDQV�OHV�VFKpPDV�G¶DPpQDJHPHQW�GH�O¶DGPLQLVWUDWLRQ�
$FWLRQ�SLORWH�Q����� © /D� JHVWLRQ� FRPPXQDXWDLUH� GHV� DGGXFWLRQV� GHV� FHQWUHV� VHFRQGDLUHV� GH� ODUpJLRQ�GX�IOHXYH�6pQpJDO ª��3DUWHQDLUHV�SULQFLSDX[ � $VVRFLDWLRQ� )UDQoDLVH� GHV� 9RORQWDLUHV� GX 3URJUqV� �$)93�� �,QJpQLHXU�VDQV�IURQWLqUHV��,6)���9LOOH�3D\V ��&HQWUHV�UXUDX[�GH�PR\HQQH�LPSRUWDQFH�GH�OD�UpJLRQ�GX�IOHXYH�6pQpJDO���6pQpJDO��+\SRWKqVH�j�WHVWHU �/D�JHVWLRQ�GHV�PLQL�DGGXFWLRQV�G¶HDX�SDU�GHV�FRPLWpV�G¶XVDJHUV�HVW�HOOH�YLDEOH�"3RXU�FHOD� LO� VHUDLW�QpFHVVDLUH�G¶RIIULU� XQH� IRUPDWLRQ�SURIHVVLRQQHOOH�G¶XQH�SDUW�� DX[� FRPLWpVG¶XVDJHUV�SRXU�DVVXUHU�OD�JHVWLRQ�HW��G¶DXWUH�SDUW��j�GHV�RSpUDWHXUV�ORFDX[�SRXU�DVVXUHU�OD�SHWLWHPDLQWHQDQFH���5DSSHO�GHV�REMHFWLIV��x 3URPRXYRLU�OHV�RSpUDWHXUV�SULYpV�SRXU�OD�SHWLWH�PDLQWHQDQFH�x $SSX\HU�OD�SURIHVVLRQQDOLVDWLRQ�GHV�&RPLWpV�GH�*HVWLRQx 5HQIRUFHU�OHV�FRPSpWHQFHV�GHV�FRQGXFWHXUV�GH�IRUDJHVx 0HWWUH�DX�SRLQW�HW�GLIIXVHU�GHV�RXWLOV�GH�JHVWLRQ�VLPSOHV��VXU�OHV�WURLV�DVSHFWV���WHFKQLTXHV�FRPSWDEOH��DGPLQLVWUDWLI���x $SSX\HU�OD�UpIOH[LRQ�GHV�FRPLWpV�VXU�OHV�PRGDOLWpV�GH�JHVWLRQ
$FWLRQ�SLORWH�Q��� �© 0LVH�HQ�SODFH�GH�O
DIIHUPDJH�GH�OD�GLVWULEXWLRQ�G
HDX�j�*DE~ ª��3DUWHQDLUH�SULQFLSDO ��%85*($3��9LOOH�3D\V �*DE����*XLQpH�%LVVDX��+\SRWKqVH�j�WHVWHU �/¶DIIHUPDJH�G¶XQ�PLQL�UpVHDX�G¶$(3�j�XQH�HQWUHSULVH�ORFDOH�HVW�XQH�VROXWLRQ�MXVTX¶j�SUpVHQWWKpRULTXH�GRQW�LO�V¶DJLW�GH�YpULILHU�LQ�VLWX�OD�SHUWLQHQFH���5DSSHO�GHV�REMHFWLIV��/¶DSSXL� HW� OH� VXLYL� GH� O¶DIIHUPDJH� GH� GHX[� UpVHDX[� G¶$(3� GDQV� GHV� FRQWH[WHV� GLIIpUHQWV�GHYUDLHQW� SHUPHWWUH� GH� WHVWHU� FH� PRGH� GH� JHVWLRQ� HW� GH� SUpFLVHU� OHV� FRQGLWLRQV� GH� VDUpSOLFDELOLWp�
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$FWLRQ�SLORWH�Q��� � © )RUPDWLRQ�GH�FRPLWpV�GH� MHXQHV�GDQV� OHV�TXDUWLHUV�SRXU� OD�SURPRWLRQ�GHO
HDX�SRWDEOH��GH�O
K\JLqQH�HW�GH�O
DVVDLQLVVHPHQW�HQ�PLOLHX�SpULXUEDLQ ª��3DUWHQDLUH�SULQFLSDO ��($67��9LOOH�3D\V ��4XDUWLHU�6LJ�1RJKLQ�GH�2XDJDGRXJRX���%XUNLQD�)DVR��+\SRWKqVH�j�WHVWHU �/HV�FRPLWpV�GH�MHXQH�FRQVWLWXHQW�LOV�XQ�PR\HQ�HIILFDFH�HW�XQ�UHODLV�QpFHVVDLUH�SRXU�IDYRULVHUOD�VHQVLELOLVDWLRQ�j�O¶K\JLqQH�HW�DVVXUHU�XQ�VXLYL�GH�SUR[LPLWp�GHV�SRSXODWLRQV�"��5DSSHO�GHV�REMHFWLIV��0HWWUH�HQ�SODFH�GHV�&RPLWpV�GH�MHXQHV�DGROHVFHQWV��&-$����HQ�IDLUH�GHV�UHODLV�GH�IRUPDWLRQ�HWG¶LQIRUPDWLRQ�HQ�PDWLqUH�GH�VDQWp��G¶K\JLqQH�HW�G¶DVVDLQLVVHPHQW�GDQV�OHV�VHFWHXUV�GX�TXDUWLHUSpULXUEDLQ�FRQFHUQp�,QFOXUH��VL�SRVVLEOH��FH�SURMHW�GDQV�GHV�VWUXFWXUHV�SUpVHQWHV���G¶pGXFDWLRQ�HW�GH�VDQWp��GDQV�OHTXDUWLHU�
$FWLRQ�SLORWH�Q��� � © *HVWLRQ�GH�ERUQHV� IRQWDLQHV� ��(WXGH� FRPSDUDWLYH� HW� pYDOXDWLRQ�GH� SURMHWVUpDOLVpV�RX�HQ�FRXUV�GH�UpDOLVDWLRQ ª��3DUWHQDLUHV�SULQFLSDX[ � 0DXUHSDV�$FWLRQ� 0RSWL� �FRRUGLQDWHXU� GH� O
DFWLRQ� SLORWH��� 6$1G¶(YU\�HW�9LOOH�G¶$QJRXOqPH��9LOOH�3D\V ��.D\HV��6pJRX�	�0RSWL���0DOL��+\SRWKqVH�j�WHVWHU �$�SDUWLU�G¶H[SpULHQFHV�GH�WHUUDLQ��VXU�WURLV�VLWHV�XUEDLQV�GLIIpUHQWV��SHXW�RQ�GpGXLUH�XQ�VDYRLU�IDLUH�XWLOLVDEOH�VXU�G¶DXWUHV�VLWHV�PDOLHQV��YRLU�UpSOLFDEOH�GDQV�G¶DXWUHV�FRQWH[WHV "6L�RXL��SHXW�RQ�UDSLGHPHQW�JpQpUDOLVHU�FHV�HQVHLJQHPHQWV�DX[�TXDUWLHUV�SpUL�XUEDLQV�GHV�YLOOHVPDOLHQQHV��SDU�OH�ELDLV�GH�IRUPDWLRQV�HW�G¶pODERUDWLRQ�GH�GRFXPHQWV�PpWKRGRORJLTXHV�"��5DSSHO�GHV�REMHFWLIV��x $�SDUWLU�G¶XQ�UHFXHLO�GHV�GRQQpHV�GH�WHUUDLQ��IDLUH�UHVVRUWLU� OHV�IRUFHV�HW� OHV�IDLEOHVVHV�GHVDFWLRQV�PHQpHV�DLQVL�TXH�OH�GHJUp�GH�VDWLVIDFWLRQ�GHV�XVDJHUV�HW�GHV�LQVWLWXWLRQV�PDOLHQQHV�x 0RGpOLVHU�XQH�GpPDUFKH�SDU�GHV�DFWLRQV�SLORWHV�RSWLPLVDQW�OHV�UpVXOWDWV�LVVXV�GH�O¶DQDO\VHGHV�GRQQpHV�x 5pDOLVHU�XQ�GRFXPHQW�pFULW��YDOLGp�SDU�OHV�YLOOHV��EDVH�G¶XQ�RXYUDJH�SpGDJRJLTXH�TXL�VHUDPLV� j� GLVSRVLWLRQ� GH� O¶$VVRFLDWLRQ� GHV�0DLUHV� GX�0DOL� HW� GH� WRXW� DXWUH� RUJDQLVPH� UHODLVLQWpUHVVp�
$FWLRQ�SLORWH�Q��� � © 0LVH� HQ� SODFH� G
XQH� LQVWDQFH� GH� FRQFHUWDWLRQ� ORFDOH� VXU� O
HDX� HWO
DVVDLQLVVHPHQW ª��3DUWHQDLUH�SULQFLSDO ��*5(7��9LOOH�3D\V ��%DPHQGD���&DPHURXQ��+\SRWKqVH�j�WHVWHU �9pULILHU�TX¶LO�HVW�SRVVLEOH�GH�PHWWUH�HQ�SODFH��DX�QLYHDX�ORFDO��XQH�LQVWDQFH�HW�GHV�PRGDOLWpV�GHFRQFHUWDWLRQ��DXWRXU�G¶XQ�HQMHX�IRUW�HW�SDUWDJp��HQ�O¶RFFXUUHQFH�OH�SUREOqPH�GH�O¶HDX�VRXV�WRXVVHV�DVSHFWV�9pULILHU� TXH� GHWWH� FRQFHUWDWLRQ� UHQRXYHOOH� ELHQ� OH� PRGH� GH� JHVWLRQ� ORFDO� HW� VXUWRXW� HVW� XQIDFWHXU�G¶DPpOLRUDWLRQ�PHVXUDEOH�GX�VHUYLFH�XUEDLQ�HQ�TXHVWLRQ���5DSSHO�GHV�REMHFWLIV��6XVFLWHU� XQH� UpIOH[LRQ� HW� XQH� FRQFHUWDWLRQ� GHYDQW� FRQGXLUH� j� OD� PLVH� DX� SRLQW� G¶XQ� SODQG¶DFWLRQ� SOXULDQQXHO�� VRUWH� GH� SURJUDPPH� TXL� SHUPHWWUDLW� DX[� GLIIpUHQWHV� pQHUJLHV� GH� VHFRQMXJXHU�� HW� DX[� HIIRUWV� GH� FKDFXQ� G¶rWUH� PLV� HQ� FRKpUHQFH� DX� VHUYLFH� G¶XQH� PHLOOHXUHHIILFDFLWp�GH�FH�VHUYLFH�SXEOLF�
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/LVWH�GHV�SDUWLFLSDQWV�j�OD�UpXQLRQ
3RXYRLUV�SXEOLFV
0LQLVWqUH�GH�O¶(TXLSHPHQW���'$(,0RQVLHXU�-HDQ�/RXLV�2/,9(5/D�*UDQGH�$UFKH������3$5,6�/$�'e)(16(�&HGH[���7pO� ����������������)D[ ����������������
0LQLVWqUH�GH�OD�&RRSpUDWLRQ����UXH�0RQVLHXU������3$5,6x 0RQVLHXU�&ODXGH�35$/,$8''(9�,/87pO� ����������������)D[ ����������������x 0DGDPH�&RULQQH�(7$,;'(9�,/87pO� ����������������)D[ ������������������ELV�DYHQXH�GH�9LOODUV������3$5,6x 0RQVLHXU�3LHUUH�,&$5''(9�(517pO� ����������������)D[ ����������������
&DLVVH�IUDQoDLVH�GH�GpYHORSSHPHQW����UXH�%RLVV\�G
$QJODV������3$5,6�&('(;���x 0RQVLHXU�-HDQ�/RXLV�9(1$5'7pO� ����������������)D[ ����������������x 0RQVLHXU�-HDQ�3LHUUH�-25'$127pO� ����������������)D[ ����������������

5pVHDX[
&LWpV�8QLHV�)UDQFH����UXH�OD�%RsWLH������3$5,6x 0RQVLHXU�3KLOLSSH�',�/25(727pO� ����������������)D[ ����������������(�0DLO �������������#FRPSXVHUYH�FRPx 0DGDPH�,VDEHOOH�)26625,(57pO� ����������������)D[ ����������������
3URJUDPPH�6ROLGDULWp�(DXV�F�*5(7����������UXH�/D�ID\HWWH������3$5,6(�0DLO ��SVHDX#JUHW�RUJx 0RQVLHXU�3LHUUH�0DULH�*521',17pO� ����������������)D[ ����������������x 0RQVLHXU�&KULVWRSKH�/(�-$//(7pO� ����������������)D[ ����������������x 0RQVLHXU�0DWKLHX�/(�&255(7pO� ����������������)D[ ����������������S6�(DX��VRXV�SURJUDPPH�%DVVLQ�IOHXYH6pQpJDOV�F�*5'5����UXH�9ROWDLUH������02175(8,/x 0RQVLHXU�'LGLHU�$//(/<7pO� ����������������)D[ ����������������
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&ROOHFWLYLWpV�ORFDOHV
9LOOH�GH�%ODQF�0HVQLO0RQVLHXU�-RsO�/(�&255(����DYHQXH�GH�OD�5pSXEOLTXH������/(�%/$1&�0(61,/7pO� ����������������)D[ ����������������
$FWLRQ�0RSWL0RQVLHXU�:LOOLDP�+,12-26$���UXH�3DXO�'UXVVDQW������0$85(3$6�9,//$*(7pO� ����������������)D[ ����������������
&'$1(��6$1�'
(95<�0RQVLHXU�%UXQR�*8(5,16$1�G
(YU\�%3���������(95<�&HGH[7pO� ����������������)D[ ����������������
&RPLWp�GH�MXPHODJH�$QJRXOqPH���6pJRX0RQVLHXU�-HDQ�&ODXGH�&$5$,5(���DYHQXH�&RJQDF������$1*28/(0(7pO� ������������������������)D[ ����������������
&RPLWp�GH�MXPHODJH�&KLOO\�0D]DULQ��'LpPD0DGDPH�1LFROH�9(5*1(����UXH�0DULH�&XULH������&+,//<�0$=$5,17pO� ����������������
&RPLWp�GH�MXPHODJH�G
+pURXYLOOH�6DLQW&ODLU0DGDPH�(PPDQXHOOH�9,(8-27+RWHO�GH�9LOOH%3��������+(5289,//(�6$,17�&/$,57pO� ����������������)D[ ����������������
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